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of Parliament; of the Lords of His Majeſty's Trea- 
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Have carefully peruſed the Trea- 
riſe you ſent me, entituled, Cal- 
culations and Remarks relating to 
the publick Debts and Funds, &c. 
And, according to your Deſire, 
have,” all along, made ſome A- 
NIMADVERSIONS and OBSERATI- 
oxs upon it, which 1 ee ſubmit to your 
better Judgment. 

The ingenious Author, in the firſt Place, ac- 
quaints the Gentlemen of the Houſe of Com- 
mons, to wire he addrefles himlelt, 


1 f 
* % 
oy * e 911 That 
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HA T in April, May, and December, 1717, 
be publiſh'd ſome Com ut ations, Remarks, and 
Effimates, relating to the Fublick Debts ard Funds, 
and that from theſe, and the Accounts laid before the 
Commons, he bas framed EIGHT STATES or SCHEMtS: 
That by the Firſt Threc be has endeavour'd to ſet in 
a clear Light the National Debt and Incumbrance. 
That the Fourth State, ſhews the Incveaſe of the 
ſaid Debt and Incumbrance ſince the Peace of U- 
trecht. That the Fifth is a Computation of the An- 
nual Produce, at a Medium, of the ſeveral Duties 
appropriated to the Payment of the publick Debt. That 
the Sixth ſhews the Surplus of the Funds, over and 
above the Annual Payments, towards the Diſcharge of 
the principal Money. That the Seventh explains 
what ſinking Funds may be raiſed by a further 
Red uct ion of the Intereſt of the Redecmable Funds 
to 41, per Cent. per Ann.; and in what Time theſe 
Debts would, by that Means, be paid off. And that 
the Eighth # 4 Propoſal for Raiſing One Million 
per Annum, by a Reduction of Intereſt, and the Ad- 
dition of a New Fund, whereby the whole National 
Debt might be diſcharged in. 30 Tears. 

In the next Flace, Mr. Hutcheſon takes Notice, 
That in January laſt he publiſhd ſome Abſtracts, 
Compurations, and Remarks rel-ting to the Land- 
Forces, and Halt-Pay Land-Otficers, And that 
thu is the fifth Time be has addreſs'd himſelf to the 
Gentlemen of the Houſe of Commons in this Way ; but 
that he thinks, he ſhall g:ve them ne further Trouble c. 
His private Affairs requiring more Time, than is con- 
ſiſtent with his Health, to allow them in an advanced 
Age, attended with a ſickly Conſtitution. Beſides, he 
modeſtly tells us, he would not willingly incur the 
Cenſure of affecting greater Zeal and Concern for 

the 
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(7 
the Welfare of the Nation, than the Many 

* WHO HAVE GREATER STATES THAN HE has, and 
who, in all Reſpects, are much more capable of 
ſerving it. | 


OBSERVATION. 


Tho” ſome ill-natur d People may cenſure the 
Author of this Treatiſe, for meddling in Matters, 
wherein he is not thoroughly verſed, and which, 
indeed, are foreign to his Profeſſion : Yet, in my 
Opinion. his Zeal 1s highly to be commended ; 
and we mult gratefully acknowledge his ſparing 
ſo much Time from his private Affairs, in order to 
contribute what in him lyes, towards eaſing the 
Nation of the almo# intolerable Burden ot Publick 
Debrs. But then he muſt not take it ill, if others, 
proportionably with himſelf, concern d in the 
Funds; hetter acquainted with Affairs of this 
Nature; no leſs zcalous for the Welfare of the 
Na'ion; and, perhaps, more ſolicitous than he, 
for the Honour and Reputation of the preſent happy 
Adminijiration, endeavour to recti bis Miſtakes, 
explode his Miſrepreſentations, and vindicate His 
Majeſty's Miniſters, from the invidious and unde. 
ſerved Reflections caſt upon them. 

The Author proceeds to tell us, That be has 

+ taken Notice of our preſent unhappy Party-Quarrels, 
which, if they cannot, in ſome Meaſure, be moderated, 
al other Expedients will prove ineſfectual to our Pre- 
ſervation : That this undoubtedly is become 4 more 
difficult Work, than it might have been at Hu Maje- 
ſty's Acceſſion to the Throne; but as difficult as it is 
render'd, yet, if able Miniſters, and good Patriots 
would heartily ſet about it, it cannot but ſeem both 
poſſible and pratticable, to theſe who conſider what was 


gong 


(4) 
done after the Reſtoration of King Charles the Se- 
cond; That it is certain, that no Royal Family had 
been worſe uſed and more provoked, nor any Nation 
more divided than this was by the Courſe of a long and 
bloody Civil War : And yet it is as certain, that by 
the wiſe Meaſures of the then Miniſtry and Parlia- 
ment, all thoſe Matters were ſo far compos'd, that the 
Nation was reſtor d to a Calmneſs of Temper, which 
continued ſor many Tears. That if this were again 
effefted,. we might then be freed both from the Expence 
and Danger of a Standing Army ; We might laugh 
* at Sweden, and not be afraid of France: Our Peace 
at Home would be then founded on a _ Rock, againſt 
which the Rage and Waves of Foreign States might 
beat in vain; and we ſhould then be entirely free from 
all future Dread of thoſe Princes and States, who, in 
their ſeveral Turns of Reſentment, may threaten to 
play the Pretender wpon us. Nor ſhould we, on any 
future Emergencies, be under the Neceſſity of ende a- 
- vouring what is very like the reconciling of Contra- 
ditions, he means the compoſing and ſettling the 
difſerent and jarring Intereſts of all the Princes and 
States of Europe. | 

That this ts the Poſition in which every wiſe and 
good Man muſt wiſh his Country And amongs$t o- 
ther Expedients that may conduce to this End, be ſhall 
mention one, and leave it to the Conſideration of all 
who are peaceably diſpoſed ( viz, ) To give no need- 
leſs Trouble to thoſe whom His Majeſty ſhall, from 
Time to Time, think fit to truſt with the Adminiſtra- 
tion; and to make it evident, that Oppoſition gs never 
£iven to Men, but Things. Fer he thinks tis perfectly 
indifferent to the Nation in general, in whoſe Hands 
the Adminiſtration is, ſo that the Publick Affairs be 
but well adminiſired. - That by this, Miniſters of State 
would be at Leiſure to employ their Thoughts for the 

| | | Pu b. 
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eþ 1" 1 | 
Publick Good; which, too probably, may be otherwiſe 
taken up in ſecuring to themſelves the Poſſeſſion of that 
Power, which, tis very likely, they are uo Ways dife 
poſed to part with: And perhaps, it may be alſo ad- 
viſeable, to ſet apart ſome Proportion of the propoſed 
ſinking Fund, generouſly to reward ſuch ſignal Services, 
as the Miniſters of State ſhall hereafter do for their 
Country; that thereby all Anxieties of raiſing their 
own Fortunes, and providing for their Families, being 
taken away, the Publick might have the Benefit of their 
whole Time. That it is cert ain, that good Miniſters will 
well deſerve ſuch a Regard as this, and, perhaps, it 
may be prudent, even to come to 4 Compoſition with 
bad ones, if ever it ſhould be our Misfortune to have 
ſuch, and to provide reaſonable Eſtates for them, 
ſuitable to their High Stations and Qualities, rather 
than lay them under the Temptation of providing for 
themſelves, at the Expence of 10001. perhaps of 
10000 J. to their Country. | 
That if an effeftual ſinking Fund of One Million 
per Annum were eſtabliſned, no new Debts contracted 
in the next 7 Years, and the Annual Expence of the 


'Publick kept within the preſent Malt- Duty, and Two 


Shillings in the Pound on Land, he ſhould heartily 
give his Conſent to a Preſent of Halt a Million 10 
one, two, or three Great Men, who would give ſuch 
a' Preof of their prudent Ad miniſtration for the Ser- 
vice of their Country; and he ſhould be willing to con- 
tinue the ſame Bounty at the End of every 7 Tears, 
at leaſt, until all the Publick Debts were diſcharged, 


And he is very inclinable to think ;, that if ſuch an 


Encouragement had been given from the Beginning of 
the Revolution, we might at this Day have been out 


o Debt: And, perhaps, without ſuch, or ſome other 
proper Eucourage ment, the Debt we now one, at the 
"11d of another 30 Tears, may be doubled upon us ; and 


! 
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bie is ſure it will be doubled in a much ſporter Times 
sf it encreaſe at the Rate it has done for theſe la#t 
Four Tears. 


OBSERVATIONS. 


The Three aforegoing Paragraphs contain ſe- 
veral R-fletions, which derſerve particular Ani- 
mad ver ſions. 


I. Whether the Author has done well to take 
notice of Party- Quarrels, in a Matter wherein 
all Parties perfectly agree, and in which they are 
equally concern'd, viz. the clearing off, as fail as 
poſſible, the National Debt and Incumberance? 1 
I leave others to determine: But to me, 'tis a 
ſtrange Paradox, to advance, That the Moderating 
of thoſe Quarrels is become a more difficult Work 
than it might have been at hit Majeſty's Acceſſim 
to the Throne: Tho” it cannot but ſeem both poſſible 
and pratticable, if able Miniſters and good Pa- 
triots would heartily ſet about it, This is a heavy 
Charge upon thoſe who have hitherto been 
truſted by His Majeſty with the Adminiſtration 
of publick Affairs; and to make good this 
Charge Mr. H inſtances in what was done 
after the Reſtoration of King Charles the Second, 
as a Counter-Parallel to what has been done ſince 
His Majeſty's Acceſſion to the Throne. 


II. Mr, H has unluckily hit vpon the 
worſt Period of Time, that our Engliſh, Hiſtory 
could furniſh him with, for a Compariſon with 
our preſent Caſe. I readily own, That no Royal 
Family had been worſe uſed and more provoted, 
nor any Nation more divided than this was by à long 
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| C7), 
and bloody Civil War ; And that the Nation wes 
reſtored to a Calmneſ of Temper which continued 
for many Tears: But l] poſitively deny, that the 
Halcyon Days which attended King Charles's Re- 


ſtoration, were owing to the Wiſdom of the 


then Miniſtry. The matter of Fact, according 
to all faithful Hiſtorians, ſtands thus: All 
Parties being weary of the divers monſtrous 
ſorts of Governmenr, that were introduced by 
the Uſarpation, the Nation naturally return'd 
to the Old Conſtitution in Church and State; 
and a happy Calm ſucceeded our unnatural Civil 
Diſtractions, juſt as the Waves ot the Sca ſub- 
ſide. and lie ſtill after a violent Storm. But 
while we: were enjoying. the Fruits of Peace at 
Home, through the tatal Connivance of the 
then Miniſtry, France laid the Foundation of that 
formidable Power Abroad, which proved after- 
wards the Terror of all Exrope, and the reducing 
of which within due Bounds, has. colt Great 
Britain above Fourſcore Millions Sterling. 
At the Reſtoration, King Charles Il. found the 
Nation unincumbred with Debts; and, as 
Count 4 Fftrades informs us Þ, his paſt Miſ- 
fortunes procured him a Fleet of 169 Ships of War, 
through the Care the Frotector took to augment the 
Maritime Forces far beyond what the Kings of Eng- 
land had ever been able to do. On the other 
band, the Parliament not only glurted his Am- 
bition, * by heaping thoſe Prerogatives upon him 

which 
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+ See Ambaſſades & Negotiations de Mr. l Comte 47 
Eftrade*, en Itali-, en Angleter'c; & en Ho!l:ai.de, &c. 
lately puiliſhed at Amſterdam p. 9.2. 

* See Welwoods 4emoirs, p. 126, 128. 


(8) 
which had been conteſted for with his Father, at the 
Expence of ſo much Blood and Treaſure ; but like- 
wile gave him more Money towards the Expence of 
his Pleaſures, than all his Predeceſſors of the Nor- 
man Race had obtain d before, towards the Charges 
of their Wars, Yet, notwithſtanding all this, 
Monſicur 4 Eftrades acquaints us, (*) That 
in Conſideration of a Preſent of 600, 000, Livers, 
Which K. Lewis made to his good Brother Charles; 
and which Mr.(afterwards Sir Stephen) Fox receiv'd 
at Havre de Grace, on the 18th of February, 
1662, N. S. from the Hands of Mr, Le Negre, 
the King of Great-Britain gave up his Claim a- 
bout the Flag, 'and ſent Orders to the Earl of 
Sandwich and Vice Admiral Jennings, not to inſiſt 
on the French ſaluting them. Not long after, 
the Ld. { hancellor Clarendon, together with the 
Earl of Southampton,” Ld. Treaſurer, the Duke of 
Albemarle, and the Earl of Sandwich, concluded 
and figncd with () Count 4 Eſtrades, the in- 
glorious Treaty for the Sale of Dunkirk, whereby 
not only that important Place and the Fort of 
Mard ke, and others thereunto belonging, with 
all the Artillery, Ammunition, and warlike U- 
tenſils therein, but likewiſe Part of the Garri- 
ſon were made over to the French King, for 
the Sum of Five Millions of Livres. Tis noto- 
rious, that from this Time forward RK. Charles 
the Second, and moſt of his Miniſters, were ci- 
ther Penſioners to, or dependent upon France ; 
And to theſe wiſe and honourable Politicks was 


owing the Calmneſs which the Nation enjoy 'd for 
many 
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(*) Ubi ſupra, p. 295, 302, &c. i 
(+) Oftober 27, 1662. hee d' Eftrade's Ubi ſupra, p. 531, 
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many Vears; but which we have ſince paid 
dearly for. | 

III. Let's now take a tranſient View of the 
State of Affairs, at His Majeſty's Acceſſion to 
the Throne; and impartially conſider, whoſe 
Fault it was, that Party- Quarreis were not then, 


moderated, and the Nation reſtored to 4 Calmne ſt 


of: Temper ? His Majeſty (*) found the public 
Affairs of his Kingdom, under the gre atem Difficuls, 
ties, , as well, in Reſpect to our Trade and the Inter- 
ruptiom of our Navigation, at of the GRBAT DRBTS 
of the Nation, which had been very much encreaſed, 
even ſince. the Concluſion of the laſk War. On the 
other hand, altho* his Majeſty, by a moſt gra- 
cious, and moſtcomplaiſantCondeſcenſion,expreſ< 
ſed his ſincere-Inclination, to forget and forgive 
paſt Injuries, and Miſcarriages; to diſcounte- 
nance, and, if poſſible, to ſuppreſs, all Party- 
Quarrels, and inuidiom Diſtinctions; and, like a 
common indulgent Parent, to beſtow his Fa- 
vours on all whom their Abilities, and Affection 
to his Service ſhould recommend to his Choice: 
Yet, he ſoon found, that thoſe, who in in the laſt 
Reign, had ſhew'd themſelves diſaſfeFed to his Suc- 
ce ſſion, Were his irreconcileable Enemies. Lis cer- 
tain, his Majefty was receiv'd with the general 
Acclamations of his Subjects, and his Corona- 
tion perform'd with as numerous an Appearance 
of the Nobility and Gentry, as had ever been 


known; and celebrated throughout all his 5 — 
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{y's Dominions with great Rejoycings : But 
yet, at that very Time, the Diſaffected endea- 
vour'd to infuſe Jealouſies into the People's 
Minds, and to raiſe Commotions among them, 
by reviving the exploded Clamour of the Church's 
Danger; and by diſperſing, with great Induſtry, 
the Pretender's Declaration; and ſeveral ſcandalous; 
ſeditious, and treaſonable Libels, particularly 
The ENGLISH ADVict to the FREEHOLDERS 4 
GRTAT-BRITAIN. From theſe, and other vile an 
unpolitick Practices, the King rightly concluded, 
that he ought to truſt none, but ſuch as, in the; 
late Reign, had ſhe wn their Zeal and Firmneſs in 
Defence of the Proteſtant Succeſſion, againih the open 
and ſecret Endeavours, that were uſed to deteat 
it. His Majeſty was confirm'd in this Opinion 
by the unnatural Rebellion that broke out ſome 
Months after in Scotland, and which appeared to 
have been concerted with the Diſaffected in Eng- 
land: But notwithſtanding all the Difficulties 
which the Government had now to ſtruggle 
with, both at Home and Abroad, yet, by God 
Almighty's Bleſſing upon his Majeſty's wiſe and 
ſteddy Counſels, and the great Abilities, and 
unweary'd Diligence and Application of his Mi- 
niſters, the Rebellion was happily ſuppreſs'd; 
the Treaty for ſertling the Barrier in the Ne- 
therlands, was concluded. ; as was alſo a Treaty 
with Spain, by which that V aluable Branch of our 
Commerce, was deliver'd from the new Impoſitions 
and Hardſhips, to which it was ſubjected by the late 
Treaties, and ſettled on a foot more advantageous 
than it ever was; all former Alliances with the 
States General were renew'd; and defenſive Al- 
Hances made with the Emperor, Fance, and their 
High-Mightinefies. The Deſigns of Sweden, in 
: = Con- 
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Concert with the Diſaffected in England, were 
timely defeated 3 and the Endeavours for leſſen- 
ing the National Debts, without violating Parlia- 
mentary EEA inſtead of finking, raiſed 
the Publick Credit, His Majeſty's good Offices 
and Mediation, for. procuring a Peace between 
the Emperor and the Turks have been crown'd 
with Succeſs; and there's no room to doubt, 
that the Grand Alliance for reſtoring the Tran- 
quility of Europe, lately ſigned here, and in 
which the King of Sicily has already concurred, 
will have the deſired Effect. Let now impartial 
Judges determine the Odds of Merit, between King 
Charles the Secoud's, and King GBO ROE s Mi- 
niſters. 


IV. We are obliged to Mr. H— for pro- 
poſing an Expedient for moderating our Party- Quar- 
rels, viz. To give no needleſs Trouble to the King's 
Aniſters, and to make it evident, that Oppoſition is 
never given to Men, but Things, But, he muſt 
give me Leave to queſtion, whether in the very 
preceding Paragraph he does not run counter 
to this Maxim, by ſuggeſting the Danger of 4 
Standing Army; and infinuating, that the endea- 
vouring the compoſing and ſettling the different and 
jarring Intereſts of all the Princes of Europe, 5s 
very like the reconciling of Contraditions. Such 
Suggeſtions, I am ſure, are not likely either to mo- 
derate our Party-Quarrels, or to recommend any 
Body to his Majeſty's Eſteem and Favour. It 
has, for many Centuries paſt, been accounted 
the Honour and Glory of the Crown of Great- 
Britain, to hold the Balance between the other 
Powers of Chriſtendom, nor has this Nation 
reaped ſmall Advantages from the good _ 
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which our Sovereigns have on divers Occaſions 
employed, to compole the Differences that have 
ariſen between other Potentætes. There is no 
Prince in Europe, ſays Sir Philip ieadoms (with 
Relation to the Wars between Denmark and Swe- 
den) to whom it can ſo properly appertain'to' advante 
the great Work of 4 MsD1aTION, 4 to hit Majeſty 
| | .of England, who beſides his Power, Intereſt and 
| 
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Authority, ſeems to be ſelefted by a Ceincidence of 
ſeveral providential Circumſtances to undertale this 
Work, not only Pious, but Safe, Honourable, and 
| Profitable. Safe, becauſe all the intereſted Printes 
court the Frie ndſhip of the Mediator; Honourable, 
| becauſe the Mediating Prince becomes the AxRTrER 
of others Controverſies , Profitable, becauſe his Mi- 
niſters being upon the Place, and privy to' the Secrets 
of the contending Parties, have the Opportunity of 
eſpying Advantages for- ſecuring and promoting their 
Maſter's Intereſts. © * Tis upon theſe: Maxims that 
{ King Groß and his Miniſters: have a&ed ever 
| ſince his Majeſty's happy Acceſſion to the Throne; 
| and *tis ſomewhat ſtrange to lee the wiſe Adeaſures 
i that have been purſu'd for ſecuring the Tranqui- 
| lity of Europe, in general, and advancing the In- 
| tereſt of Great - Britain, in particular, cenſured by 
a Perſon: who ſets up for a Moderator of Party- 


V. The next Paragraph contains no better 
Reaſoning: For, in my Opinion, tit not per- 
fectly indifferent to the Nation, in whoſe Hand, the 
Adminiſtration is, ſo that the Public Af airs be but 
well adminiſtred. There are, no Doubt, among 
WEE Swe ß JN the 
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( 13.) 
the Roman Catholicks and profeſs d Jacobites, able 
Lawyers, learned Divines, and great Stateſmeh, 
who, perhaps, might adminiſter public Affairs, 38 
Nation will never think it indifferent, which of the 
two have the Adminiſtration. If Perſons diſaffected 
to his Majeſty, tho! never ſo well qualify:d by 
their natural and acquired Abilities, were once 
inveſted with Bpwer and Authority, we ſhould 
ſoon ſee Parliament ary Faith violated, all our 


well as Proteſtants andGeorgiſts But yet, I hope, the 


| Forces disbanded, King GrorGt and his Friends 


left naked and defenceleſs, and the Way levell'd 
towards a Reſtoration : Which, if it could be 
brought about, ſome Perfons would think Afﬀacrs 
better ad mini ſtred, than they now are by thole 
who labour to eſtabliſn K Geqrcx's Throne. 
VI. The ſame Paragraph arraigns Miniſters of 


State, in a moſt flagrant and outragious Man- 


ner, by ſuggeſting, that their Thoughts .are_prin- 
cipally talen up in ſecuring to themſelves the Poſſeſſion 
of. they Power, and raiſing their own Fortunes ;, | ſhall 

=P looſe, ge- 
.neral, invidious Accuſation: But ſuppoſing, 
that Miniſters of State are really under the Temp- 
tation of providing for themſebves at the Expence. of 
Tool. perhaps of: 100001: per Cent. to. their Coun- 


try: 1 doubt very much, whether the Remedy 


Mr. H———— . propoſes, would be effeQual. 
Tis certain, that as good Miniſters need no ex- 


traordinary Rewards to engage them to ſerve 
the Publick, ſo bad ones would never be con- 


tented with a Compoſition, though at the Rate, of 


Halt a Million r the End of every 7 Tears: 


Which, by the by, ſeems a little 2 
and therefore, I cannot but wonder to ſee it 


offer'd by a Perſon, who. propoſes to diſcharge 
5) 2. IP C N- 
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National Debt: On the other Hand, T obſerve 
with a great deal of Satisfaction, (and I ſay it, 
without any Deſign to make my Court to any 
Body) That his Majcſty's Exebequer, and other 
Affairs, are now ad miniſtred with ſuch excellent 
Oeconomy, that a great ſtep has already been 
made towards the Reducing the Publick Expences. 
To prove this I ſhall only inſtance in the late 
"Suppreſſion of the Leather-Office whereby above 
*300001. per Ann. is ſaved to the Government; 
and I will venture to ſay, That the Lords of the 
"Treaſury do not expect the exorbitant Recompenee 
"of Half a Million, for this and other no leſs con- 
ſiderable Services, W ANvC 12970 
After this Epiſtle, Mr. Hutcheſon preſents his 
Readers with his Eicurt STATES of which 
1 ſhall give you only a Sonora View in the an- 
nend AnSTRAGT; and fo' proceed to hig R- 
"MAR Ks thereupon TEE. 
In relation to the Fry State, he tells us, in 
Subſtance, That it were to be wiſh d that Annuities 
for a Term of Years were repurchaſed one with ano- 
ther, even at the high Price of 16,975,058 J. re- 
" deemnable at Pleaſure, which is above 35 1. per Cent. 
"Advance on the Money originally paid, and a very 
high Intereſt hitherto. That u te the 99 Tears An- 
nutics, which were granted in and before 1694, if the 
Grantees and their Aſſigns were to account in Chan- 
cery, #s for Mortgages redeemable on the Repayment 
2 - fine Principal Money, with the Intereſt of 6 per 
Cent. per Nena, they would be found at this 
time to be overpaid about 30 per Cent. and would 
bave that Sum to repay inflead of receiving any 
| thing; and therefore 5 be ſides this Advantage, they 
{ can now Sell for 1900, or 2000 J. what originally 
eoft them but 1100, 1130, or 12001, they have not 
; 7 f madg 
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OF TH E ; 


States of Publick Debts, Oc. 


Firſt, Second, and Third States. Debts remaining Due. Annual Payments. 

L. $ .- i . 3 L. * L. y Þ 
HE Redeemable Debts ſecur'd on the Publick Funds 35,499,493 : 14: 09 — 1,761,608 : 12 : 02 

Ditto, not yet ſecur'd on Funds — 2,525,477 : Og : 10 : — 104,517 : 18: co * 
* — — - 02 t 2: 041 0 — — 1,866, 126: 10: C2 
BE | Annuities for Abſolute Terms Valu'd, as in December 17175. r 4- : 815 8 — 911,678 : 15 : 107 
U — —— —— — 
Total Debt and Incumbrance _ — —— » $5,000,0C0 3 CO 2 oo | - 2,7773805 s C7 & OV 


Agreement for the Purchaſe of the Abſolute Terms, would Increaſe their Value to the $3,582,500 : co: cc | 


further Sum of — 
And then the Debt and Incumbrance would be- — wad 


But a Reduction of the National Intereſt to 4 L. per Cent. per Anwon, without a Pro the 


58,582,509 : O00: = 


Fourth State, viz. The ENCREASE of the National Debt ſince the Utrecht Peace. 
The Lottery 1714. by an Act of the laſt Year of the Queen, and firſt of King George, | 


— —ꝛ— u—¼ 1,812,100 : 00 2: @& 


Debts provided for by ſeveral Ads of the Kin GOA : . g 
The 1 — L. per Annum taken from the Funds of the Bank to make good the Civil Lift, : my Ed u IE i wed - 
is Equivalent to a new Debt of = — 3 F 2,400,000 : O: 00 
22 g 3 rennen : 0} 
The Price of Annuities for Abſolute Terms is encreaſed, ſince the Death of the Queen — 4,259,225 O2 2 01 
i 10,006,520 2: 03: 08 
So that fince the — — Peace, 8 — Debt and Incumbrance is encreaſed at this Time the Sum of . s Si. f50 1 03 : 08 
But a Reduction of the National Intereſt to 4 L. per Cent. per Annum, without the previous Agreement mentioned in the preceeding Ab- . 
ſtract, would be a further Encreaſe of — — — P 8 M's 3,582,500 : : o 
And then the Publick would be Encumber'd more than at the Peace of Utreckt the Sum of — — = _ 5,401,1 20 2 03 I og 


The Fifth and Sixth States, viz, Of the Groſs and Neat Produce of the Duties 4 ated for the Payment of the Pablick Funds, and of 
* . SINKING FUND?” J 1 ; 


The Duties appropriated to the Payment of the Publick Debts produce annually, at a Medium, 2,533,975 : 18: 04 
Beſides which, there is payable Yearly out of ſeveral Branches of the Publick Revenues, 1 i 
the Sum of : 263,800 : 00 : 00 


| — 9, 8 4 
The Annual Payments of the Abſdlute Terms, and the Preſent Yearly Reduced Intereſt of the Redeemable 


amount to » — — — — 


Which being Deducted, the Annual Sinking Fund, towards the Diſcharge of the Principal Debt, will be — — 4, 


— 9 


But the Annual Intereſt of the Debts not Secured on any Funds, as per Particulars in the Third State is — 104,517 : 18 


0 
© 
O 
- — 


And therefore if theſe Debts ſhould be Charged on the Old Funds, without any New Proviſion, the Sinking — - : 
Fund will be then Reduced to the Sum of FISHING 88 19,970: IT : 04 


The Seventh State, viz. What Annual SINKING FUND may be Raiſed by a Reduction of the Intereſt of the Exchequer-Bills to 3. 
and the other Redeemable Debts to 4 L. per Cent. per Annum. | 


By a Reduction of the Intereſt of the Debts Redeemable at Pleaſure — —160,735 : 18 


1 


oO 

o 

= 198,486 : 02 : 09 

Ditto, Of the Debts Redeemable at ſeveral longer Periods of Time, and which makes thoſe Debts of above@ 1 64,000 2 O: o 
One Million greater Value than they would otherwiſe be — — oF 


* 


— 


Total Savings by ſuch further Reduction of Intereſt — — — — 5 362,486 : O2 : 60 
The preſent Sinking Fund, as per the Sixth State, i a — — inne 
And then the whole Sinking Fund would be — | com 4 — = — 382,456 : 13 : 04 


And this would not clear off the Redeemable Debt in leſs than Forty One Years, 


The Eighth State, viz. What Annual $STNKING FUND might be raiſed h Parchaſing the Abſolute Terms at the preſent Current Price, 
and then reducing the Intereſt of the Whole Debt 16 4 L. per Cent. per Annum. 


The Yearly Produce of the Funds, as fer the Sixth State, is « — Conte os — 22,79% 76 : o: o 
The National Debt and Incumbrance, as fer the Firſt, Second, and Third State, is Fifty Five Millions; to 
which add a Million, to make good to the Bank, Eaſt-India, and Smth-Sea Companies, the Difference between 
a preſent Redemption, and the Diſtance of the Times they have reſpeRively a Right to, and then the Debt 
may be ſtated at Fifty Six Millions, the Intereſt of which, at 4 L. per Cent. per Annum, is — 


25240000 3 00 3 00 


And then the Sinking Fund would be | 0 | RY — 557,776 2 co: 06 
And if there were raiſed by 2 New Tax the Annual Sum of _ . — 1 1 — 0 — 422559 : 00 2 00 
The Annual Sinking Fund would then be — — — 5 3 , oo, oo: co: 09 


% P 


And this would be ſufficient, in Thirty Years Time, intirely to Diſlncumber the Nation, if no New Debts be Contrifted, and the Support of the Govern- 
ment for the future nope within the Annual Supplies. 


inki , 
Years, at the Rate of 6 L. per Cent. per e ö Od, Fund of L. had boon ſaicien 


(29) ? 


made a diſadvantageous Bargain, ſince they thereby ' 
gain above Cent per Cent. but that thoſe who 
managed thus for the Publick were far fram being 
good Stewards in this Particular, That it was cer- 
tainly very ill judged, to incumber the Nation with 
Debt that was not made redeemable by expreſs 

Condition, and the longer the retrieving this impru- 
dent Step is delayed, it will be the worſe in all Pro- 
bability for the Publick: For to the End of the 
Queen's Reign the current Price of theſe Funds did not 
exceed 155, 964, the Money which was originally ad- 
vanced, and in Feb. 1719, (the 99 Years Annuties 
being then 16 Tears Purchaſe) the Current Price of n 
theſe Funds one with another did not exceed 1,967, ; 
642 J. the Money originally advanced; and in the 
March following, when the Scheme for Redemption 
of the Publick Funds was firſt opened, the 99 Tears s | 
Annuities being at 17 Years Purchaſe, the Value of the | 
ſaid Funds was then, 1,951,648 J. more than the 
Money originally advanced; bi the Time being then | | 
let ſlip for getting them ſubſcribed, theſe Funds are p 
become an Incumbrance on the Nation of above Twa 4 
Millions more; That if an At of Parliament, $1 


phich was attempted laſt Seſſions, be obtained for re- 1 
ducing the National Intereſt to 4 l. per Cent. per * 
Annum, before the ſaid Annuities are repurchaſed 75 
by the Publick, or an Agreement made for the Re- 17 
purchaſe of the ſame; their value will be increaſed 
the further Sum of 3,5 82, 500 |. and then the ſame 
would be worth, 7,997,689 |. more than the Money 
originally advanced, which would ſwell the Value of | 
thoſe Funds to the Sum of 20, 557, 5581. But that 

if the Parliament ſhall not be of Opinion to repurchaſe al 
theſe Funds, then there will be no need to make men- 
tion of them in any uture States of the Publick Debts, | 
and the Nation is then to Taft contented with the | 
Ir A Rurt hen | 
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Burthen of t boſe Duties which are appropriated. for 
the raiſing the Annual Sum of 911, 678 1. until the | 
Expiration of the long Terms of Years for which the | 


ſame were granted. 


That 4s 10 the redeemable Funds, in the ſecond 


% * 


State it may be obſerved, that the Loans on the 


Four Lotteries turned into Bank Annuities, coſt the 


Public near 30 l. per Cent. Przmium, and an 


Intereſt of 6 1. per Cent, per Annum, en the whole 
until paid." _ SO ACOG IS... 

That on the firſt Eſtabliſhment of the Bank, in the 
Tear 1694, there was 1 co, ooo l. per Annum 
given for the Loan of 1,200,000 l. which is ſome- 
thing above 8 1. per Cent. beſides the Privilege of 4 
Bank for 11 Years, that in the Seventh of the late 
og 400,000 I. more was lent for the ſame Intereſt, 
which is ſomething above 6 l. per Cent. and is 16 
Continue till a Tears Notice after the iſt of Auguſt 
1742, to which time alſo the Right of a Bank is 
continued ;, that all the other Loans from the Bank 
were at the Intereſt of 6 or 71. per Cent. per 
Annum, till lately reduced, but that they are ſtill able, 
with the reduced Intereſt and the Profits of # Bank, 
to divide 8 l. per Cent. per Annum. That the 
Eaſt-India Company were eſtabliſhed by an At of 
Parliament in the Ninth of King William, and the 
Subſcribers were encouraged to Tend Two Millions by 
the high Intereſt of $1. per Cent. per Annum, 
and the Benefit of an Excluſive Trade to India, til 


Three Tears notice after Michaclmas, 1711. That 


in the Sixth Tear of the Queen, that Company lent 
the further Sum of 1,200,000 1. which made 19 
their Loan 3,200,000 1. and agreed to accept of 5 |. 
per Cent. per Annum for the ſame, and for this 
the Excluſive Trade was continued to them to Lady- 
Day, 1726, and has been ſince made perpetual, but 


their 


1 yz «« *% 8 8 8 3 18 
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their Fund is made redeemable on Three Years Notice 
after Lady-Day, 1733. And that by the Intereſt 
payable from the Government and the Bene ſit of Trade, 
the ſaid Company divide 10 per Cent. per Annum 
on their Capital. | | | | 
That the South-Sea Company was Eſtabl ſhed in 
the Tenth of Queen Ann, at an Intereſt of 61. per 
Cent. per Annum, and Sooo l. per Ann. for 
Management, wit h the Benefit of the Trade in the 
ſaid Act mentioned, and which is made perpetual. 
That their Capital, which is now Ten Millions, is re- 
duced to 5 |. per Cent. per Ann. from Midſummer 
1718, and made redeemable on 4 Year's Notice after 
Midſummer, 1723. That it is ſaid, they intend 
to divide 1 per Cent. per Annum, from the Benefit 
of their Trade. That this Fund was eſtabliſhed to 
provide for ſeveral great Deficiencies, for the making 
good of which the Publick Faith was engaged; but 
that tis certain, that thoſe Deficiencies were, bought 
up by many of the firſt Subſcribers at a great Di/- 
count, tho this is an Advantage which has alſo har- 
pened to the Traders in the other Publick Funds, | 
That the Loan on the Lottery 1714, caſt the Pub- 
lick a Premium of 341. per Cent. with the In- 
tereſt of 5 l. per Cent. per Ann. on the Blanks, 
and 4 |. per Cent. on the Prizes of that Lottery, 
And that this ſhort Hiſtory of the redeemable Funds 
ſhews, that the Sale of the repurchaſable Funds are 
not the only hard Bargains- which have been made 
for the Publick, and that the different Parties who 
have been in the Adminiſtration ſince the Revolution 
are pretty much upon a Level with one another, as to 
their Management in this Particular; and then how 
much ſuever they may have differed in other Matters, 
they have in this perfectly well agreed, and have Bre- 
thren · lite trod in the ſame Steps, and in their ſeveral 


Turns of Power have ſpoken and done the very ſame 
| things. 


(18) 
things. That the Conſequence of this, tho ruinous to 
the Publick, has indeed been very beneficial to many 
private Perſons, Foreigners and Natives, who in a 
ſhort time have acquired great Eſtates, and from 


ſmall beginnings have encreaſed to ſuch a Bulk 


of Weatth as to out-top all the Ancient Gentry | 
of the Kingdom, and to dye even with the firſt Þ 


of the Nobility. That he's far from blaming thoſe 
who have fairly laid hold of the Opportunities which 
have been given them to better their Circumſtances; 
but that a Lover of his Country cannot help regretting 
that imprudent and unhappy Conduct by which thoſe 


Opportunities were given. 
OBSERV ATIONS. 


J. In the firſt Place, we may obſerve that Mr. 
Hute he ſon leems to have taken the Hint of a 
Reduction, and to have framed his States chiefly 
trom Mr. Paterſon's Schemes and Propoſals for the 
Redemption of the publick Funds, publiſh'd in 


March 1717, allowing for the Alterations that] 


have happen'd ſince, 


II. Mr. Paterſon's Schemes and Propoſals oc- | 


caſion'd a great Alarm among the Money'd- Men, 


but we muſt do him the Juſtice to acknowledge, 


that, in ſome Particulars, Mr. H: 
far beyond him; particularly in ſome fallacious 
Calculations of the Publick Debts, as will be ſhewn 
anon. 


is gone | 


III. I readily own, that it were to be wiſh'd, that 
the Arnuties Granted for a long Term of Tears, 


were repurchaſed, and made redeemable at Pleaſure; 
hat whether the lame be praticable without vio- 
| lating 
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lating Parliamentary Faith is the Queſtion; and 


ſuch a Queſtion, as has, in a manner, been de- 


tefmin'd in the Negative by the Honourable. 
Houſe of Commons. To this purpoſe, We may 


take Notice, That on the 8th of March 1717, 
in a Committee of the whole Houle upon the 
Supply, Mr. Lechmere made a notable Specch, 
wherein, among other Things, he ſaid * © Thar, 
© in his Opinion the ill ſucceis of the Loan 
© (at 4 per Cent.) was occaſion'd by lome Ke ffetti- 
© ons on the Money'd Men and Stock-Fobbers, and 
© by certain Maxims lately advanc'd, That the 
Parliament may exert their Authority in Reducing 
the National Debts; which could not but alarm 
the Perſons concern'd in the publick Sccuri- 
ties. That ſuch Maxims run counter to 
what his Majeſty had recommended, in a 
particular manner, from the Throne, viz, 
The ſtrict Obſervance of all Parliamentary Engage- 
ments, than which nothing could more contribute 
to the ſuppert of the Credit of the Nation : With 
© which Opinion of his Majeſty, the Commons 
© did entirely concur. That 'twould be the 
< greateſt Ingratitude, as well as Injuſtice, to 
© do the leaſt Wrong to thoſe Perſons, who had 
© ſupported the Government in the molt preſſing 
© Exigencics, and molt perillous Jun&ures, and 
* who, on all occaſions, had ſhewn their Zeal 
© and Affection for the Proteſtant Succeſſion. 
© That he had nothing to ſay, as to ſuch pub- 
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lick Funds and Securities, as were redeemable by 
Parliament; But as to Annuities grante« 
for Terms of Years, he would be poſitive, 
£ That they cannot be medled with without ſettin 
© aſide Parliamentary Engagements That thelc 
© Annuities were not to be look'd upon as Debts, 
* but as a Sale of Annual Rents for a Valuable 
© Conſideration, of which Contract the Parlia- 
< ment had propoſed and made the Terms and 
© Conditions; and ſo the Renters were become 
* Purchaſers, upon the Parliamentary Faith and Sec u- 
© rity, And that, beſides the Iajuſtice of breaking 
through a National Contract, thoſe Annuities 
could not be tonch'd without occaſioning great 
Confuſion, and endleſs Diſputes in private 
Families, by Reaſon that moſt of the ſaid An- 
nuities had been ſettled for Portions, Foyntures, 
* anc the like.“ Hereupon, Mr. (Rebert) Walpole, 
who was then at the Head of the Trealury, 
ceclarcd, 1 hat it had never been deſigned to uſe 
any Compulſion with relation to Annuities; That, 
indeed, an Alternative might be effer'd to the Pro- 
prietors, but that it ſhould be leſt to their Choice, 
either to accept, or refuſe it; And as for ſuch Funds 
as were redeemable, that nothing ſhould be propoſed 
or done, that ſhould not entirely conſiſt with Juſtice, 
ana publick Faith. © 

A few Days after, (March 19th) Mr. Walpole 
communicated to the Commons a Scheme tor 
paying off, or reducing the Intereſt of redeemable 
Funds, and for Offering an Alternative to the 
Proprictors of Annuities : Which was generally 
»pproved, and an Act brought in accord- 


ingly. 
IV. By 
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IV. By what was then very judiciouſly obſer- 
ved by the preſent Chancellor of the Dutchy, it 
plainly appears, that Annuities granted for abſo- 
lute Terms of Tears, arc not, (as Mr. H 


— os 


| ſeems to inſinuate) Mortgages redeemable on the 
Ne payment of the principal Money, and that what- 


ever Gain the Grantees and their Aſſignees have 
made, by their reſpective Purchaſes, they are not 
to account for it in Chancery; ſince the granting 
of thoſe Annuities was, in Effect, a Parliamentary 
Sale of annual Rents for a valuable Conſideration. To 
illuſtrate this by an Example, let us ſuppoſe, 
that the Perſons who purchaſed Annuitics in the 
Year 16:2, and ſucceeding Years, inſtcad of lay- 
ing out their Moncy towards the Support of the 
Government, had then bought Land at the cut» 
rent Price; 'tis certain, that they would have 
been greater Gainers by it, than by buying An- 
nuities. For the Value of Land, which, in thoſe 
hazardous Times, was at about 16 or 17 Years 
Purchaſe, is, by this Time, advanced to 23, or 
24, that is 3 or 4 Years Purchaſe more than the 


* Annuities for the longeſt Term of Years are now 


fold at. By this Computation it is manifeſt, 
that if the Sum of 12, 559, 8691. 13-5. 4 4. ori- 
ginally advanced for the Purchale of Annuities 
for Terms of Ycars, had been laid out in the 
purchaſing of Lands, at 17 Years Purchale, 
which may now, by a Rledium, be valued at 
23 Years Purchale, the ſaid Lands would, by 
this Time, be worth about 19, ooo, oocl, that is 
near 5, 500, ooo l. above the original Purchaſe- 
Money, and above 2,000, 0501. more than the 
preſent Value of Annuities for abſolute Terms of 


Years. And thus, I hope, I have demonitrated, 
| | | that 
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that whatever they have gain'd, who run all Ha- 
zards to ſupport an unſettled Government, they | 


might yet have made a more advantageous Bargain, 
by laying out their Money in the abſolute Purchaſe of 


Land, which is never to be accounted for in - 
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Chancery. Nor can I agree with Mr. H —— | 


that thoſe, who then managed for the Publick were 
far from being good Stewards in thu Particular : 
Since, thro' the conſtant Endeavours of a cer- 


tain Party, to diſtreſs the Government, all other 


Means fail'd to maintain King William, of cver 
glorious Memory, on the Throne, to carry on 
a juſt and ncceſſary War, and to ſecure to us 
the invaluable Bleſſing of a Proteſtant Succeſſor. 


V. I readily own, it was ill-judg'd, to incumber 
the Nation with any Debt that was not made redeem- 
able: But | abſolutely deny, what Mr. H —— 
advances, That the longer the repairing this impru- 
dent Step is delay'd, it will be the worſe for the Pub- 
lick. In order to prove his Poſition, Mr. #7 
takes Notice of the paſt, preſent, and even contin- 
gent Price of Annuities ;, in caſe the National Inte- 
reſt be reduced to 41. per Cent. per Annum, before 
the ſaid Annuities are re-purchaſed by the Publick, 
But, in my Opinion, his Reaſoning 1s a palpable 
Fallacy, calculated, one would think, to raiſe 
Duſt, and ſcare the Nation out of their Wits, 


with the diſinal Proſpect of a Debt, which in- 


creaſes only in Mr. H — 's Imagination, and 
by Means ci Eis magnifying Opticks, The Truth 
of the Matter is this: Let the current Price of 
Annuities riſe or fall, the Publick never will be 
either che worſe, or the better for it: For what- 
ever private Perſons may either gain or loſe, 
by the dale or Purchaſe of Annuities, yet the Na- 

tion 
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tion will pay no more than 667,705 l. 8s. 1d 
per Annum, tor 85, 86, 87, 88, or 89 Years to 
come, for the Annuities granted for gy Years, 
and about 250, O00. per Ann. for other Annuities, 
which expire in about 24 or 25 Years: And 
thoſe different Payments, when other redeem— 
able Funds are paid off, which (by the prudent 
Adminiſtration now on foot) may be done in 
leſs than 25 Years, will be no ſuch intolerable 


Burthen on our Poſterity. 


VI. What Mr. H —— tells us in Relation 
to the Bank, and the Eaſt-India, and South Sea 
Companies, is known by all who have the leaft 
Inſight into the Public Funds; but ſurely, what- 
ever Gains they make, who, in the moſt perillous 
Times, ſupported our happy Re volution-Settle ment, 
can never be grudged them, but by thoſe, who, 
in order to break the Baxx, and thereby diſtreſs 
K. WIr IIau's Affairs, ſet up the inſidious Project 
of a Laxp-Baxk, 


VII. It cannot be deny'd, that many private 
Perſons, Foreigners and Natives, have, in a ſhort 
Time, acquired great Eſtates : But I look upon it 
as an invidious Rhetorical Flouriſh, what Mr. 
H-—— adds, viz. That from ſmall Beginnings they 
have encreaſed to ſuch a Bulk of Wealth, as to out- 
top all the ancient Gentry of the Kingdom; and to vie 
even with the firſt of the Nobility. Whoever will 
take the Pains to look over the Lifts of the Per- 
ſons concern'd in the Publick Securities, will, I'm 
ſure, find among them the Names of many of 
the Ancient Gentry, and not a few of the Nobility : 
And I ſhall here advance what, I hope, I ſhall 


Th 


have another Opportunity, to demonitrate, 51. 7 


: 
| 
| | 
; 
| 


| 
| 
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That the Diſtinction between a Landed and Money 
Intereſt is altogether chime rical and groundleſs ;, an 
only made uſe of to lead by the Noſe ſome un- 
wary well-meaning Country Gentlemen. 

In the Third State Mir. H n tells us, That 
in extraordinary Expences for Sca Service, for which 


there is a Vote of Credit, and other Exceedings for 


the Year 1718, and the Debt of the Navy, will little 
fall ſhort of Two Millions; but that he has ſtated 
the Odd Money in ſuch Manner, as to make the entire 
Debt an even Sum. He adds, That he has not made 
any Eſtimate of the Debts on the Nation, on Account 
of Hal- Pay to Land and Sea-Officers ;, and it is not 
eaſy to gueſs, how much the Nation muſt pay before 
they are entirely rid of this Incumbrance. That as to 
the Sea- Halſ- Pay, he is entirely in the dark; but as 
to that of the Land Officers, into which he has made 
ſome Enquiry, he has Keaſon to apprehend, that the 
Payments, till they are all provided for, will be equal 
in Value to a preſent Sum of 240, Oo l. excluſive of 
the preſent Vear's Half-Pay already granted; and he 
ſhould be very glad to fee the Publick diſcharged of 
this Incumbrance, by ſuch a Bounty, at once, as the 
Parliament ſhall think fit to give: And in caſe ſuch 
a Reſolution ſhould be thought proper, it would be very 
neceſſary to have an Account from the Board of Ge- 
neral Officers, how long the Officers reſpectively have 
ſerved, who are continued for this Tear on the Efta- 
bliſhment of Hal Pay; for it appears to him highly 


equitable, that there ſhould be a Diſtinction made be- 
tween thoſe, who have ſerved 10 or 15, Tears, and 


thoſe who, at the Time of their Reducement, had not, 
perhaps, ſerved ſo many Months, That he has alſo 
in the a[oregoims S rat Es omitted the Demands of 
Foreign Princes, having no Light to guide him in any 


tolerable Gueſs about it. That there is great Parity 


of 
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of ConjefFures, and widely different, in relation to thoſe 
Demands, and to theſe, which were hinted at in the 
Laſt Seſſion of Parliament, and the Death of the late 


Queen Dowager may, perhaps, give ſome Colour of 


Pretence for an Addition. That all he ſhall ſay at 
preſent of theſe Sorts of Debts is, that the Amount, 


' without them, is ſo amazingly great, as makes it ab- 
| ſolutely neceſſary to admit of no Increaſe, but when 
| the Right, on the moſt thorough Examination, ſhall 

appear to he indiſputably clear: And be # perſwaded, 


that Compliments to Foreign Princes, on any Motives 
or Inducements whatſoever, will not, in a caſe of this 
Nature, have the leaſt Influence on a Britiſh Senate, 
who, he hopes, will always be too juſt to themſelves, 
and thoſe they repreſent, wantonly to throw away the 
Publick Treaſure. 

That the Debts he has laſt mentioned may, perhaps, 
always remain Debts in Speculation ,, but that there 
is a Debt, which hay been pretty much of late talk'd 
of, which may become practicably ſo, and for which 
the Nation muſt make Proviſion , he means the Debt 
of the Civil Liſt: And if, in Fact, it ſhould appear, 
that the E eedings are ſuch, as cannot conveniently 
be clear off by the Savings of future Tears, his 
Majeſty will have Reaſon to expect the ſame Expreſ- 
ſions of Duty from his People, as were made to the 
late Queen on the like Occaſion ;, for no doubt, on any 


ſuch Demand, it will be made clear and evident to 


the Parliament, that ſuch Exceedings have been oc- 


| cafion'd by Money expended jor the Honour of the 


King, and the true Intereſt of the Nation. 
DAIASERFATIQOAMS 


I. Whether Mr. Hutch:ſon has made a right 


Guels, as to the extraordinary Expences for the 
D Year 
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Year 1718, no Man can determine, till the Ac- 
counts are laid before the Honourable Houle of 
Commons: But this is moſt certain, that no 
Publick Money was cver laid out to better Pur- 
pole, or greater Advantage, than what has this 
Year been expended for Sea- Service in the Medi- 
terrane an: Since by the late great Succeſs of his 
Majeſty's Fleet, the Nation is rid of the grow- 
ing Maritime Power of Spain; which, by the by, 
threatned more than the invading the Emperor's 
Dominions in Tal), as will be ſhewn in its proper 
Place, 


II. Whatever Hints Mr, H — and others, 
will think proper to ſuggcit, to caſe the Nation 
of the Burden of Halt-Pay, either to Land or 
Sea-Officers, ſhall, no doubt, be gratefully re- 
cciv'd, and improv'd by his Majcſty's Miniſters, 


who icem to have nothing more at Heart, than 


to retrench all unneceſſary Expences: And Mr. 
H ——— , and the other Members of the Ho- 
nourable Houle of Commons, will ſhortly have 
the Satisfaction to ſec, by the Account of the 
late Proccedings of the Board of General Oſfi- 
ccrs, appointed by his Majeſty, to examine in- 
to the Half-Pay, that a conſiderable Reduction 
has been made upon that Head. 


III. The Debts mention in the other Para- 
graphs, being only in Speculation, and ſuch as nei- 


ther Mr. H———— nor any Body clſe, has any 


Light to guide hi m in any toler able Gueſs about them, 
it ſeems aitogether ſuperfluous to ſay any thing 
about them: Unleſs it be with a Deſign to 
2 the amazingly great Amount of Publick 
Debts. | 


Mr. 


ö 
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Mr. Hutcheſon, in his Fourth State, procceds 
to ſhew, hom much of theſe Debrs has been contracted 


ſince the Utrecht Peace; as follows: 
J. 

By an Act paſſed in the laſt 
Tear of the Queen's Reign, and 
by other Acts in the iſt and 3d 5,159,395 
Tears of K. George, for divers 
Uſes therein mention d. 

The Civil Liſt being now made? 
good to his Majeſty in all Events 
an effetual 700,090 | per An- | 
num taken from the Funds of the 
Bank (or ſo much thereof as ſhall 
be found neceſſary ) and thereby 
the Funds for the Payment of the | © 
Public Debts are ſo much leſ + 2,400,000 
ſen d, and the ſaid Allowance of 
700,000 I, per Annum being 
likely to continue the Eſtabliſh 
ment of the Civil Liſt in all 
Times to come, it is at the Rate 
of 20 Tears Purchaſe, equivalent 


6. 6 


n 


2 


to an additional Incumbrance on 
the Nation of — — — — — 4 7,59 94395 
But, Note, That at his Aa- 
zeſty's Acceſſion to the = 
the Annuzties, or abſolute Terms 
at the then current Price were 
worth but 12,715,933l. 138. 4d, | 
but in the beginning of Decem- 4,2597225 
ber 1717.were worth 16975058 | 
158. 5d. which t though a Cre ai | 
Benefit to the Proprietors of thoſe 
Funds ) increaſes the Incumbrance 
en the Publick, the Sum of F 1 
D 2 


OS | 
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1,819, 620 3 8 
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The Remark (add: Mr. Hutcheſon ) from this 
State is very obvious, ind it is 4 very melancholy Con- 
ſide ration, that ſince the Utrecht Peace, the Publick 
Debts, inſlead of leſſening, have been conſiderably en- 
creaſed, not wit hſtanding the high Land-Taxes which | 
have been granted. And ku Majeſty, in bu firſt | 
Speech to hus Parliament, takes Notice of the . 
portable Load of the Public Debrs, and of the I- 
creaſe thereof, even in a Time of Peace. It may be | 
ebſerued, that there were particular Funds provided 
for the Lottery 1714, but the Debts centracted ſince, 
have been all charged on the Old Funds, which had 
been beſore appropriated to other Purpoſes, I bave 
ever thought, that the raiſing the current Supplies of 
the Year, by in poſing new Duties, and mortgaging 
the ſame ſor long Terms of Tears, to be a Practice 
very 1winogs to the Publick;, but to create any new 
Dcbr: without new Funds, and to charge the ſame 
on h wech were appropriated to the Payment of o- 
ther Debts is certainly much worſe ; for this ſeems 
10 bear hard on the Publick Faith, and evidently tend. 
to mali the Diſcharge of the Publick Debts altogether 


impratiicable. 
OBSERVATIONS. 


I, This Fourth State is altogether made up of 
the ęgreſſeſt and moſt palpable Faltacies that ever 
were impoſed upon human Underſianding : Whe— 
ther with Deſign to inflame Diſcontents, and 


raiſe Clamours in the enſuing Seſſion, 1 leave o- 
chers to gueſs. 5 


II. To prove my Aſſertion, we may obſerve, | 
that the Lottery in 1714, was to anſwer a Debt 
of 1, 812, 100 l. contracted in the late Queen's 
| | Reign 
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Reign; and, that the Debts provided for by ſe- 


veral Acts of King George, are as follows: 


. 

I. By an Aﬀ of Primo 
Georgii, the Fund of the 
South- Sea Company is char- 
ged with a further Annual 
Sum of 49,321,1. 18 8. 8 d. 
to comple at their Tearly Pay- e 822,032 04 
ment the Sum of 698,000 l. 
and their Capital to Ten 
Millions, pen which the | 
ſaid Company lent to the Pub- 
lick the further Sum of J 


II. By Two As of the 1ſt 
of King George, the Fund of 
the Bank is charged with the | 
Aunual Payment of 54,600 1. > 11069, 000 OO 
by Way of Annuities to the 
Subſcribers, for Raiſing the 
Sum of 1 


III. By the AF of the 3d.) 
of the King, for the Redemp- 
tion of the Four Lotteries, 
which are turn'd into Annu- 
ities, payable at the Bank, 
Proviſion is made out of the 
Surplus of the Funds of the 
ſaid Lotteries, for the Pay- 
ment of ſeveral . 
zo the Amount of 


> 1,458,262 16 


— 
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d 


OO 
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As to the firſt Article, if it was good Logick, 
among a certain Set of Men, in the Year 1741, 
That by ſertling the general Mortgage to pay the In- 
tereſt to the South-5ca Company, effeftual Pr oviſion 
was made for paying thoſe heavy Debts, which were 
grown an inſupportable Burthen to the Publick, with- 
out any further Charge to the People? If the Queen 
return'd particular Thanks to the Commons 
for it? And if her Prime Miniſter was highly 
applauded for this ſignal Ficce of Service? How 
can the compleating of that great Work, by 
making up the Capital of the ſaid Company, 
Ten Millions, as it was firſt intended, without 
any further Impoſition on the People, be call'd 
an Additional Debt? 

The ſame may, in ſome Meaſure, be ſaid of 
the other Two Articles; and with ſtronger Rea- 
ſon of the Third; ſince by that Act the Ice was 
broke towards Reducing the Intereſt of the 
Redeemable Funds : But waving that captiozus Way 
of Arguing, and allowing, that a Debt of above 
Three Millions has been incurr'd in the Three 
firſt Years of his Majeſty's Reign; who can ei— 
ther wonder at it, that conſiders the extraordi- 
nary Expences which the Government have indi- 
ſpenſibly been at, both at Home and Abroad, 
or repine at it, but ſuch, as wiſh'd Succeis both 
to the late Unnatural Rebellion, and to the intended 
Swediſh Invaſion ? 

The next Articles, whereby Mr. H —— makes 
the Sum of 120,000 l. per Annum, taken from the 
Furds of the Pank, to make the Civil Liſt an effe- 
final Joo. cool. per Annum, equivalent to an ad- 
ditienal Incumbrance of 2,400,009 l. is an apparent 
{infion » Since Mr. H — — himſelf owns, two 
Pages alcer, ( viz. p. 13.) That having no Account 

how 


6-361 

' how that Matter ſtands, he cannot make any certain 
Computation about it; and that the Neat Produce of 
' the aforeſaid Duties may be found to exceed what be 
has ſtated them at, as much as may be ſufficient to 


' anſwer the ſaid 120,000 1. per Annum, to the Ci- 


' wil Lift, or ſo much thereof as ſhall be wanted. 
As to the 4,259,2251 os. 14. Advance in the 
Value of Annuities for Terms of Years in Decem- 
ber 1717, from their current Price at his Maje- 
ſty's Acceſſion to the Throne; which Mr. H —— 
charges as a New Debt or Incumbrance, | have al- 
ready demonſtrated the Fallacy of ſuch a Compu- 
tation; and fully made out, that let the Price 
of Annuities either riſe, or fall, the Publick is 
neither more nor leſs in Debt upon that Ac- 
count. 

| 4 

And thus it appears, that 


out ot the Sum of $11,313,620 3 


Which Mr. Hutcheſon rec 
kons to be the Increaſe of 
the National Debt, ſince the 
Utrecht Peage, we muſt de- 
duct 
For the Lottery in the 
laſt Year of Q. As. * 1,312,100 
Illuſory Debt, for making 
good the Civil Liſt 
Chimerical Incumbrance on 
8 42595225 


2,400,000 © © 


Account of the Advance in 
the Value of Annuities, 

Which reduces the Debt 
incurr'd ſince his Majeſty's 
happy Acceſſion to the 
Throne to 
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The main Obſervation upon the Fourth State is 


very obvious, and it is a very melancholy Con- 
ſideration, that a Perſon of Mr. H—— s Abi- 


lities, ſhould be guilty of ſuch an amazingly great 


Miſtake. 

In his Fifth State, Mr. Hutcheſon lays down the 
groſs and neat Produce for one Tear, of the ſeveral 
Duties appropriated for the Payment of the Publick 
Funds, taken from a Medium of the Produce of thoſe 
Duties for ſeveral Tears; And the Sixth State, con- 
tains the Yearly Income which may be depended on to- 
wards the Payment of the Intereſt, and ſinking of the 
Principal of the ſaid Publick Debts. 

After the Fiſth and Sixth States, Mr. Hutcheſon 
adds, That by the Surplus of the Funds for the Two 
Lotteries 1713, and 174, that Debt will be cleared 
of before the, Expiration of the 32 Years ſor which 
they were granted and it is therefore to be hoped, that 
if ever they ſhall be turned into Annuities redeemable 
at Pleaſure, it mill not be in order to make the Debts 
perpetual, and to apply this Surplus to help out other 


Deficiencies : But, on the contrary, that Proviſion 


will rather be made to clear off all the other. Debts, 
within the Time, which theſe may be paid off by their 
own particular Funds, That there was indeed an Ex- 
pect ation of this Kind given at the firſt opening of the 
Scheme for the Redemption of the Public Funds, 
and that by the ſinking Fund then projetted, the 
whole Debt would be cleared off in about 30 Tears; 
but that Part of the ſhaking Fund, which was hoped 
for from the Re purchaſe of the abſolute Terms, was 
ſoon after defeated ;, and all that the Reduce ment of 
the Intereſt of the other Debts, and the turning of 
the Four Lotreries, 1711 and 1712, into perpetual, 
amounted to, was only to ſupply the Deficiencies of the 
Funds, which the ['aith of Parliament ſtood engaged 

An- 


"3 


annually to provide for, and to make room for the In: 
Eraſtment of ether Debts, which were before without 
any certain Proviſion. That it now appears evidently, 
from the aforegoing Calculations, that the great ſink- 
ing Fund, with which we were ſo charm'd for 4 
while, is vaſh'd into Snioak, and that we run ſome 
Riſque of a great Defidiency even in the Annual Pay- 
ments. And at beſt, that there will be no ſinking 
Fund, or a Sum ſo :nconſiderable; that it is next to 
nothing, to anſwer the great Purpoſe of clearing off 
the whole National Debt. That our Condition, with 
Relation to the Fur Lotteries, ts changed jor the 


worſe ; for that Debt, amounting to $,875,936 l. 9s: 


6d. on the foot it ſtood before, muſt have been paid 
F in 25 or 26 Tears Time; but now it is made per- 
petual, without any effectual Proviſion for the Payment 
of the principal Money at any Time. | 
' That when he conſiders this Matter, he i tempted 
to think, that neither the Father, nor the Grandfather 
of the aforeſaid Scheme, had principally in View the 
clearing off the National! Debr, That to get rid of 
Jome preſent Preſſures, and to diſpoſe the Parliament 
to the granting of ſuch great Taxes as were thought 
neceſſary for the Support of the Government, was 4 
reſent and a great Conveniency : But ſurely, this 
might have been obtained without the Amuſement of 2 
pleaſing Dream, and which, in a ſhort Time, muſt 
appear to have been intirely vain. That the Nation, in- 
deed, ſhould have been plainly inſorm'd (and ſo they 
muſt at laſt) that they muſt groan for ever under the 
preſent heavy Load of Debt, aud the Taxes, which 
are the Conſequences thereof, without ſubmitting, for 
a Time, to ſome further Impoſitions: And can there 
be any Thins more equitable and reaſonable, than that 
the Funds, according to Parliamentary Faith, ſhould 


be made good to that Yearly Value for which they 
E | were 


— 
* 
2 


. "AS. — — 5 1 
22 2 p — B 
— — * 


4 — —— 


(34) : 


were originally given? That by this, indeed, and the 
Reducement of Intereſt, inſtead of an imaginary, there 


| might have been a real and ſubſtantial ſinking Fund 


towards the Payment of the National Debt, and by 
this, a juſt and ſuitable Return had been made to the 
Proprietors of the Funds, who concurr'd in the Re- 
duce ment of Intereſt from 6 to 5 |, per Cent. and 
they might thereby alſo have been encouraged to con- 
cur in 4 further Reduction of Intereſt from 5 to 41. 
That this had been a greater Service to the Nation, 
than any which has been perform d in the Courſe of 
many Tears. That it is a frivolous Objection to ſay, 
that the Nation will not bear with any new Taxes, 
when we ſee them bear with Three and Four Shillings 
in the Pound, in Time of Peace, and cheerfully make 
good the Deficiences of theſe great Taxes for the cur- 
rent Service of the Tear, and readily give ſuch great 
Sums and Votes of Credit, as are thought neefſſary for 
the Peace of Europe. Can it then be doubted, that 
ſuch a Parliament would refuſe to give, and ſuch 
a People refuſe to bear new Taxes, for a Service of 
the laſt Importance to the Nation, viz. the Payment 
of our Publick Debts, eſpecially if this be the beſt, 
perhaps, the only Expedient, to get rid, in ſome rea- 
ſonable Time, of the Taxes we already pay? That 
he will readily agree, that it might go pretty hardly 
down with the People te pay new Taxes towards the 
Diſcharge of the Publick Debts, and alſo for the 
obtaining a GENERAL PEACE, in Europe at the 
ſame Time; but he hopes, the Negociat ions and En- 
aeavours of this Tear for 4 general Peace, will prove 


| fo ſucceſsful, as to need no future Supplies from the 
* 


Nation for that Purpoſe. 
that it is evident, from the preceding State, that 
near one Moiety of the Duties therein inentioned, a- 
riſe from the Cuſtoms; and it # too wel. — 
that 


Wm ms w . . 4 a&t oo a 


TwWn=nGmY oo = wv = .- 


— 


(35) 


that the BaLaxnca OT TRADE har been, for ſome 
Time paſt, conſiderably againit ; that our Silver 
Coin i grown very ſcarce , and that it is impoſſible 
our Gold can ſtay at Heme, till an advantage cus Turn 
is given to our Trade. And under theſe unharpy 
Circumſtances, and that of our Publick Debts, the 
Nation, he thinks, can never be juſtify'd to run into 
any new Expence, for a Reaſon of leſs Importance, 
than that of an immediate Preſervation of the Re- 
ligion and the Liberties thereof. 0 8 


OBSERVATIONS. 


I. Mr. Hurc he ſon s Comput ations and Reaſonings there- 


upon, being, in ſeveral Particulars, conjectural, 
by Reaſon (as he tells us himſelf, p. 13.) he had 
no diſtin Account of theſe Matters; I ſhall ſay 
nothing to them : And the rather, becauſe 1 
am inform'd, that an ingenious Gentleman, em- 
ploy d in his Majeſty's Revenue, is writing, ex 
Profeſſo, a particular Anſwer to this Part of 
Mr. Hutcheſon's Treatiſe. 


Il. However, I cannot forbear taking Notice, 
by the by, of a precarious Suppoſit ion, Which he 
laments as 4 ſad Truth, viz, | hat the Balance of 
Trade has, for ſome Time paſt, been conſiderably a- 
gainſt us, and which, in the Opinion of all im- 
partial eminent Traders, is altogether falſe and 
groundleſs. 


III. Nor can I let paſs unobſerv'd the ſide· wind 
Reflection on the preſent Adminiſtration, as if, in 
our unhappy Circumſtances, the Nation can ne ver be 
juſtify'd to run into any new Expence, for a Reaſon of 
leſs Importance, than that of an immediate Preſerva- 
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tien of the Religion and Liberties thereof: This 


ſcems to have been intended to raiſe a Clameur, 


upon Account of the extraordinary Expence for 
ſending a Fleet into the Mediterrane an, in calc 
that Expedition had proved unſucceſsful; but 
Providence has, at once, blaſted the tow'ring 
Projects of the Diſturbers of the Repoſe of Chri- 
ſtendom, Abroad, and the Hopes of a diſcontented 
Party at Home; And as his Majeſty made this 
Step, out of the ſtrit} Regard he bears to Treaties, 
by which his Majeſty was oblig d to preſerve the Peace 
and Neutrality of Italy, fo, 'm ſure, no true Engliſh 
Man will grudge anExpence, whereby a ſeaſonable 
Check thas been given to the Maritime. Power of 
Spain, which, all of ſudden, was grown formi- 
dable, and might have rendred our Trade very 


precarious. Beſides, Time will ſhew, that Car- 


dinal Alberoni had further Deſigns, than upon 
the Emperor's, or King of Sicilys Dominions in 
Italy; and that Great-Britain had a particular 
Rcalſon to be before-hand with the Spaniards. 


IV. What Mr. Hutcheſon hints about our Coin, 
Mall be ſpoken to in another Place. 


Aiter the Seventh State, Mr. Hutcheſon tclls us, 
(p. 18.) he thinks he has good Reaſon to repeat what 
he has frequently aſſerted, That if all the Miſmanage- 
ments from the Revolution to this Day were amaſſed 
rogether, they would not be found ſo mi ſchie vous to the 
Publick, as this ſingle Praftice of Selling and Mort- 
gaging the Nation by Piece-meal to Perpetuity, and 
for long Terms of Tears, which hath involv'd us in 
Difficulties., from which it is now apparent we 
cannot eaſily extricate ourſelves. But, are we ( ſays 
he) till to go on in the ſame unhappy Traft, and like 

555 People. 
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| People, in Deſpair,. lay | aſide all Thoughts of mending 


our Condition, till it becomes at laſt deſperate, beyond 
the Poſſibility of Redreſs ? Are we only from Time to 


Time to provide for the preſent preſſing Inconvaniansies, 


and to ſhift off the Evil Day to a greater Dij/ance ? 
Bur how well ſoever ſuch a Conduct may anſwer, 4s it 
hath hitherto done, the Views and Advantages of par- 
ticular Perſons, it muſt, at laſt, end fatally ro. the 
Publick.. O93 of (1.68. - Me | 784 
He adds, That in a Freatiſe by him publiſb d 
the 14th of May, 1717. be has endeavour d © 10 
perſwade to the ſpeedieſt Diſcharge of the Publick 
Debts ; and he here inſects the Argument he con- 
cluded with for that Purpoſe. But that which 
© I take to be of the greateſt Moment and Im- 
© portance, is, That the Nation being thus dif 
incumbered, would be in a State of real Sa fety 
and Security : > We ſhould then be in à Con- 
dition to carry on a War as expenſive as cither 
of the Two laft, and to detray. the Charge 
thereof within the Year ; And what Nation 
would think of attempting ſo formidable a 
People? Our Alliances would be really valu- 
able to, and courted by all our Neighbours, 
and our Enmity would be equally dreaded by 
them; and we might then, with Truth, be 
ſaid to hold the Balance of Power in Europe; 
and I may add, That the quick Diſcharge of 
lo prodigious a Debt, would flrike Terror 
into the Nations round about us, and raiſe 
© in them (and juſtly coo) very great Ideas 
© both of our Power and Wiſdom”. Then as 
proper to this Subject, Mr. Hutcheſon inſerts 
Part of his Letter to his Majeſty, dated the 
14th of January, 1714, © The State of the Na: 
b tion, with relation to the Publick Debts and 
e EE Li Funds, 


— 
— — — — 


— 
1 — —— Ct 


- w— 4 — - AMC — ay ˙ͥuůj . 
— 


* . « 
OO ͤͤ— — — p 
—ͤ— —— 
: - a” 


— 


——— —— — ⁊ͥꝗ4 p. 
— 


—_ N 
= 
— _ 


#1 

14 
1 
14 


(38) 


unds, is a Subject of great Importance to 


your Majeſty, and your People, and in the 
© very firſt Rank ot Things which claim a Share 


in your Royal Thoughts. | 


© From the Revolution to this Time, the Pub- 
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lick Debt has been continually encreaſing, and 
now amounts to upwards of Forty five Mil- 
lions; and the Funds appropriated for the 
Payment of the ſame, do little, if any thing 
exceed the yearly Intereſt; and thereby there 
is a Neceſſity, even in a Time of Peace, of 


providing yearly for the Fleet, Guards and 


Garriſons, by a Tax on Land and Malt; the 
Revenue formerly applicable to thoſe Pur- 
— being in Mortgage for the aforeſaid 
ebt. 
* Had the Nation at firſt raiſed within the 
Year thoſe Sus which they afterwards did, 
the Expence of the Two laſt Wars had been 
Annually diſcharged ; no Debt had been ever 
contracted, all the grievous new Impoſitions 
might now have ceaſed, nor had there been 
any further Need, either of Land or Malt- 
Tax. the Revenue only exiſting at the Re- 
volution, being fully ſuſficient for all the Ser- 


- vices of the Government in a Time of Peace. _ 
© Theſe. and many other had been the happy 


Effects of ſuch a Management; and no leſs 
fatal has the contrary Conduct been, for we 


run in Debt to ſubſiſt in Time of Peace, and 


by any future War, muſt become intirely 
Bankrupt ; and to prevent this, ſeems abſo- 
lutely neceſſary to raiſe for the future within 
the Year, the Supplies which are wanted in it, 
and to repair, with all poſſible Diſpatch, the 
Misfortunes, which are þrought upon us, — 
11 the 
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© the unhappy Expedient of Mortgaging. which 
© has been 19 much reſorted to for the laſt 25 
© Years. . 

Mr. Hutcheſon being apprehenſive, that other 
Gentlemen ot the Houſe of Commons might not 
approve of that Scheme ſo well as he did, he 
thereupon reſolves to propoſe another, and leave 
it to their ſerious Conſideration z; but by Way 
of Introduction thereto, he inſerts here the 
Concluſion of his Propoſal for the Payment of 
the Publick Debts incloſed to his Majeſty, with 
his aforeſaid Letter; but this Repetition being 
both tedious, and altogether ſuperfluous, I ſhall 
wag to his other Remarks, which are as fol- 
os: 


That as to thoſe, if any ſuch there are, who in- 
tend to att, as if they were only Tenants for Life 
of their Poſſeſſions in Great-Britain , and whoſe 
Motto is, Me mortuo mundus miſceatur in- 
cendio, and who are intirely careleſs of their own, 
and the Poſterity of the Nation, he has no Hopes, 
that any thing which he can ſay will have the leaſt 
Influence on them; but as to the vaſt Majority, for 
ſuch he hopes there is , who have not yet diveſted 
themſelves of humane Nature, and att by Principles, 
worthy of Men and Chriſtians, who feel the Tearning 
of a Parent's Bowels, and deſire that their lateſt 
Poſterity may ſhare in the Proſperity of their Coun- 
try, and that Children yet unborn may bleſs their 
Memories ; they, he is perſmaded, will either con- 
cur in his, or in ſome better Expedient , for the 
Redemption of the Nation out of its preſent Thral- 
dom. That tho they may not be willing to go all the 
Lengths he could wiſh, jor a ſpeedy Riddance of the 
Publick Debts, yet he i perſwaded, they will _ 

thin 
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1 n 
rhisk it too high 4 Price, to go as far for thit 
great Service, as hat been already gone only for the 
carrying on of a Wax for 2 Tears Time : And much 
le will they grudge the doing of it, if it ſhall ap- 
pear, that in Virtue of Parliamentary, Faith they are 
oblig'd thereto; and for this he id willing, at pre- 
ö PM Rb 1 
5 That this Bads lim to memibn bi Propoſal viz. 
To grant 4 New Tax; ſufficient to make good the 
Yearly Sum for which the preſent Funds were origi- 
: nally given; and alſo to anſwer the Payment of the 
Print ipal and\IMeeveſt of ſuch nem Debts as have been 
ingrafted on the Funds ſince his Majeſty's Acceſſton 
to the Throne, and tohich were before appropriated 
to the Payment of other Debts; and let this be ad- 
ded to the aforeſaid, ſinking Fund by Reduction of 
Jitereſt. And 4 4 Preliminary ' abſolutely neruſſary 
to this Work, let. there be 4 Price firſt” fix'd and 
agreed for the afoveſaid re-purthaſable Funds, 'that 
the Time may be ſeen when the entire National 
ebt and Incumbr ance will be clear'd off: And then 
"the Revenues of the Crown, which exiſted before the 
Revolution, would. be diſencumbred, and would be 
Again, as they formerly were. ſufficient to ſupport the 
Government in Times of Peace, without the Burden 
either of a Land or Malt-Tax ; and then all the new 
Duties ſince the Revoluti n might entirely ceaſe, 
to the great Encouragement of our Trade, and to the 

Eaſe ? the Nation in general. 


That, beſides, it deſerves Conſideration, that the 
Addition of ſuch a new Fund will be the beſt, if not 
the only Argument, to convince the Money'd Men, 
that the Payment of their Debts is really intended in 
ſome reaſonable Time; and this, probably, will be the 
moſt ponerful Motive to prevail with them cheer- 


fully 
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1 1 V to concur in the further propoſed Reduction of 


| the Intereſt of the Funds. 


That it will be found, that 4 yearly Fund of $00, 
300 l. (which i 157, 676 l. per Annum, ſhore of 
mhat was given for carrying on the laſt War, only in 
the Tears 1711, and 17129 had been ſufficient, in 
32 Tears, to have paid off all the Debts and Incum- 
brances of the Publick (amounting to near 46 Milli- 
ons) at the Death of the late Queen, without any Ne- 
duction of Intereſt, But it will require 4 ſinking 
Fund of One Million per Annum, to diſcharge the 
preſent Debt and Incumbrance, ſtating it at 56 Mil- 
lions, in 30 Tears Time, on a Reduction of Intereſt to 


4 . per Cent, per Annum, tho' that yearly Fund in 
the 2 


me Time, computing Intereſt at 61 per Cent. 
per Annum, would be I ene to diſcharge a Debt 
of near 80 Millions : And the longer we go on to 
incre aſe our Debt, the Diſſiculties of diſcharging it 
will multiply upon uus. 

That it will alſo. appear. upon Tryal, that to make 
good the Deficiencies of the annual Sums for which 


the Funds were originally given, and to provide for 


the Intereſt and Diſcharge of the Principal in 32 
Tears Time, of the Debts which have been ingraſted 
on the old Funds, and to make good the 110, 000 J. 
per Annum, taken from them for Civil Liſt, it will 


require above 600,000 l. per Annum. And there- 


fore he is of Opinion, that a new Fund of that Value 
ought to be provided, purſuant to Parliamentary Faith, 
and in Juſtice to thoſe Debts, for which all the Funds 
ſtood appropriated at the Death of the late Queen. 
j 2 it may alſo be conſider d, that the 
Debts mentioned in the Third State, amounting to 
above 2,500,000 |. are as yet without any certain 
Proviſion ; and that by an expreſs Clauſe in an Act of 
the 3d of the King, for * of the 4 Lotteries in- 
| 46 


\ 


"appear of great Weight, re | | 
"abſolute Neteſſity of ſuch an additional Proviſion , 
* ſhould ſuperſede the Need of any other Argument; 
"eſpecially, when we find, that not long ſince above 


Fa) . 
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ment on the old Funds, and the Surplus of the Lotte 
ries 1713 and 1714, (near 46,000 l. per Annum ) 


is applicable only to to the (mking o/ thoſe particular 


Debts. But were theſe Conſiderations, which to him 
intirely out of the Caſe, the 


570co1. per Annum, more was given jor a Service, 


in his Opinion, of infinitely Teſs Importance to this Nas 
tion. | | Dy, 


That the linking Fund he contends for, is One 


Million per Annum: Aud that ſo much thereof as 


tannot be raid by a ſurther Reduction of Intereſt, 
may be provided for by a New Tax, which will not 
exceed, and perhaps, may fall pretty much under the 
"aforeſaid Sum of 600,c00 J. per Annum. 


OBSERVATIONS. 


3 Mr. H——7 is fo fond of his own Thoughts 
and Profects, that leſt the Readers ſhould not 
give due Attention to them, he is pleaſed to fe- 


: | . 4 1 , | 4 4 wa; TO 
peat them over and over; and ſo, by re-print- 


LAW 


ing what he had printed before, in ſeveral Trea- 


tiles, he ſwells this laſt into a confiderable 


"Bulk. 
0 The *Prattiſe of Selling and Mortgaging the 


Nation by Piece meal to Perpet uity, and for long 


Terms of Years, is, no doubt, miſchievous to the Pub- 
lick But, it there were no other Means to 


fupport the Revolution Settlement, 'when all poſ- 
fible Endeavours were uſed by the Diſaffected 


do overturn it, they, who in thoſe difficult 


Times, 


i 
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Times, bad the, Adminiſtration. of Affairs, in- 
ſtead of being charged with Miſmanagement, 


rather merit the higheſt Commendations both 


from the preſent. Age and Poſterity; ſince 'tis 
to them we owe the Bleſſing ot a Proteſſ ant Suc- 


ceſſion. 
III. They who, in the moſt, difficult Times, 


ſupported the Government. by Sale of Annuities. 


far long Terms of Years, deſerve the leſs Blame, 


if we conſider that they did it at the Expence of 


the Government itſelf: For. the Cuſtoms, and 
ſome other Branches of the Crown Revenue were 
appropriated, for the Payment of the ſaid Annu- 
ities, and other Incumbrances : Inſomuch, that 


whereas the late King James's Revenue amounted 


to above Two Millions, the Crown has now no 
more than 700000! certain for the Civil Liſt, which 
renders the Sovereign more dependent, than be- 
fore, on Parliaments, and ſecures our Liberties 
and Properties againſt Incroachments from an 
ambitious. Prince. 


IV. On the other hand, I leave it to any im- 
partial Man to determine, whether, conſidering 
the great Variety, of Taxes, which now lyc on 
the People, and the great Burden of 4, 3, or 2 
Shillings in the Pound, which the Country Gen- 
tlemen have born for ſo many Years : Is it not 
better to continue the - Funds alrcady ſettled, 
until the Debts charged upon them be paid off, 
than to have Recourſe to a New Tax ? Or, 
Which is almoſt the ſame, whether a New Tax, 
in our preſent Circumſtances, would not be 
more miſchievous to the Publick, than the con- 
tinuing the preſent Funds, and charging them 
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with ſuch incident Debts as are yet unprovided 
= anne. 


V. Tho the Nation be not yet diſencumbred, 
yet, J hope, it is in 4 State of real Safety and Se- 
curity: This I am ſure of, that our Aliances 
were never more courted by our Neighbours, than 
they bave been ſince his Majeſty's happy Accel- 
ſion to the Throne; neither were our Alliances 
ever more valuable, nor did our Naval Forces 
ever ſtrike more Terror among the Spaniards, 
than Sir George Byng has lately done. T bis muſt 
certainly raiſe great Ideas both of our Power and 
Wiſdom 1n the Nations round about us; and yet 
all this has been done without clearing the whole 
National Debt. N 


VI. I ſuppoſe Mr. H — had very good Rea- 
fons for writing a Letter to his Majeſty about the 
Public Debts and Funds, ſoon after his Majeſty's 
Acceſſion to the Throne: But what Motive 
E him to publiſh Part of it, both in this 

aſt, and in a former Treatiſe, I cannot imagine. 
I am ſure his Majeſty knew full well, long be- 
fore he came over, That the Publick Debt amounted 
to upwards of 45 Millions. And I am ſure his 
Majeſty needed not to be told, That had the Na- 
tion, at firſt, rau'd within the Tear the Supplies that 
were wanted in it, the Expence of the laſt two Wars 
had been annually diſcharged. This is a Truth as 
plain as two and two makes four: But the Inuends 
couch'd under the Reflection on the former Ma- 
nagement, Was, it ſeems, more dark and intri- 
cate; for Mr. H— has yet had no Share 
in the Adminiſtration of Affairs; and therefore 
'tis no Wonder, no more Progreſs is made in 
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pairing the Adisfortunes brought upon us, by the unhap 
py Expedient of Mortgaging. | 


VII. I know no ſuch Men as have ſo little Re- 
gard either for their own or the Nation's Poſte- 
rity, as to deſerve this Motto, Me mortuo mun- 
dus miſceatur incendio; there are thoſe, indeed, 
and, I hope, a vaſt Majority, who are not under 
ſuch terrible Apprehenſions, as Mr. H ſug- 

efts; who, inſtead of believing the Nation to be 
In a State of Tyraipom, are ſenſible, that it is 
in a moſt flouriſhing, ſecure, and glorious Condi- 
tion; Who do not doubt, but with the Bleſſing of 
Gop, upon his Majeſty's wile Counſels, our 
lateſt Poſterity, will ſhare in our preſent Pro- 
ſperity; who, by the prudent Management now 
on foot, hope to ſee the Two Thirds of Pub- 
lick Debcs entirely diſcharg'd in 18 or 20 Years; 
and who, as to the remaining Part, think they 
may ſay, as Men, Max EAT BA CURA Nerorss ; 
and, as Chriſtians, ſufficient to each Day is the Evil 
thereof. 


VIII. After many melancholy Reflections, Mr. 
H mentions his Propoſal, viz. to grant 
a New Tax to be added to the ſinking Fund by 
Reduction of Intereſt. What this New Tax is to 
be, he has thought fit to reſerve in petto; but 
to let you know, Sir, that Affairs of this Nature 
employ my Thoughts as well as Mr. H——#'s, 
I ſhall here freely inſert the following Preject, 
which about 16 Months ago I communicated 
to ſome Gentlemen of the Houle of Com- 


mons ; 64 
[TE P R 0 


—ͤ!—— æ Err 44 — ——_ 


2 


— 


FS 


e CCB ECL 
e 


PROPOSITION. 


To Raiſe MOM E Y for the Uſe of the 
e Publicł. a 


4H E Duties on Soap, Candles, Coals, Malt- 
© Liquors, &c. fall ſo heavy on the La- 
© bourers, Manufacturers, and Mechanicks, who 
make up, at leaſt, two Thirds of the Peopl 
and are the main Source, and Support of the 
Wealth and Strength of Great- Britain, that 
© when Ways and Me ans come under Conſidera- 
tion, a tender Regard muſt be had to ſo uſe- 
ful a Part of the Nation, and Care taken, 
rather to leſſen, than increaſe their Bur- 
© dens. = r | 
On the other hand, there ſeeming to be 
© an abſolute Neceſſity at, this, Time, to find 
<© out New Funds, in order to proſecute the 
© commendable Deſign of Reducing, the. Publick 
« Debts, and to provide both for ſuch other Debts 
© as are yet unprovided, and for the Annual 
< extraordinary Expence, it appcars. adviſeable 
* to. lay ſuch New Impoſitions, as. may rather af- 
* te& the Rich, than the Poor, rather the Mo- 
© ney'd than the Landed-Men. N 4 
© Moreover, 'tis Matter of Prudence in the 
© Choice of Projects and Schemes for the Ser- 


vice 
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vice of the Publick, to pitch upon ſach as 
© will not only raiſe Money for preſent Exigen- 
© cies, but may likewiſe ſerve to correct or cure 
© Diſtempers in the State. | 


© With theſe ſeveral Views, it is humbly 
« propoſed, to lay, 


© 1. A Duty ot Three Shillings on every Thou- 
| © ſand of Bricks, and a proportionable Tax on 
© Tiles, ( the two mcſt neceflary Materials for 
© Building) which, by a modeſt Computation, 
* 10,000 J. will yield 40,0001. per Annum. 


III. A Duty of Six Pence on every Ounce of 
* Wrought Plate, which will yield, at leaſt, 
per Annum. 


© Theſe Two Impoſitions will anſwer all the 
© deſirable Ends, above-ſpecified, 


© Firſt, They will make up a Fund of 50,000 /. 
per Aunum, whereby the Government may 
“ raiſe 1,250, Oo J. by granting Annuities at 
41. per Cent. for 20 Years; after which the 
ſaid Fund to be redeemable by Parliament. 


© Secondly, Theſe Taxes will affect only Rich 
and Money'd Men. 


© Thirdly, The Duty on Bricks and Tiles, may 
© give a Teafonable Check to the wanton and 
© extravagant Humour of Building, particu- 
© larly about this Metropolis, whereby the Head 
© is like to groy too big for the Body. 


Fourthly, 
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'© Fourthly, The Duty on Wrought Plate will 
© effectually prevent the wicked Praiſe of 
© melting donn the Silver Species, which, un- 
© doubtedly, is one of the chief Cauſes of the 
preſent Scarcity of it. 


* Fifthly, and Laſtly, The Charge of the Col. 


© le&ion of theſe New Duties will be inconſi- 
© derable, for the firſt may be managed by the 
© Officers of the Exciſe, and the other by thoſe 
© employ'd at Guild-Hall in marking Wrought 
© Plate. | 

May the 18th, 1717. 


| To proceed, after his Eighth State, Mr. Hut- 
che ſon conſiders the Objections, which he foreſees may 
be made againſt his Propoſal, viz. 


Firſt, That a Reduction of the Intereſt, even of the 
Redeemable Publick Debts to 4 l. per Cent. per 
Annum, cannot be effected without a Concurrence of 
the Proprietors of thoſe Debts , for that, excluſive of 
them, there cannot be Numbers found in the whole 
Kingdom ſuſſicient to ſubſcribe for ſo great a Sum, 
which is near, if not above treble the Value of all 
the current Caſh in the Nation, That this Work is the 
more difficult, becauſe the far preater Part of this 
Debt is due, in large Sums, to the Bank, the Eaſt- 
India, and South-Sea Companies, and to the Pro- 
prietors of the Bank-Annuities, which have been 
lately made a Money-Corporation : And that it it 
evident, that the laſt Reduction from 6 to 5 |. per 
Cent. was made by th: Conſent of the Proprietors 
of the Funds; and, as ſome Gentle men think, could 


not have been otherwiſe done: That, admitting this 
| | O. 
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Objection in its full Force, he thinks, there is good 
Reaſon to hope, that the Proprietors of the Funds will 
as readily concur in a ſecond, as they did in the firſt 
Reduction; eſpecially if the Parliament ſhall give that 
Encouragement towards it, which the Proprietors of the 
Funds may juſtly expett. That he cannot expreſs his 
Thoughts more fully in this Particular, than he hat 
done in his Remarks relating to the Publick Debt:, 
printed in April, 1717, and to which he refers the 
Reader. But, that if the Proprietors of the Funds 
ſhould not think fit to give their Concurrence to ſuch 
4 Reduction, he is far from thinking, that it cannot 
otherwiſe be done; God forbid, adds he, that the 
Kingdom of Great-Britain were in ſuch a State of 
Slavery to Corporations of their own creating, how con- 
ſiderable they either are, or may be thought to be. For 
if the Conditions of Redemption are intirely impracli- 
cable, what the Nation intended only as a Mortgage, 
35, in Reality, an abſolute Sale. Something like this 
Doctriue was hinted at in the Houſe of Commons, 
when the former Reduction was under Conſideration ; 
but to the Honour of the Parliament it was then ex- 
ploded, and, I hope, nothing like it will be ever men- 
tion d again: That if it ſhould, then an expla- 
natory Law will be made, to prevent all future Doubts 
in relation to this Matter, and the orced Conſtruftions 
of thoſe, who, for their own private Gain, deſire to 
continue their Country in a State of Bondage. 
That it us true, th: Bank and South-Sca Company 
conſented to the former Reduction of the Intereſt of 
their Debts ;, but it is as true, that the Froprietors of 
the 4 Lotteries and Bankers Debt ( amounting 10 
9,559,1631. 8s. 4d.) ſuvſcrived their Debts for An- 
nuities at 5 l. per Cent. per Annum, without any 

revious Agreement made with them for that Purpoſe : 


And if they had not done ſo, their Money had been 
G paid 
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paid in, and they knew not how to diſpoſe of it to bet 
ter Advantage. That it was not, indeed, fo 
eaſy to have done this with the Bank or South- 
Sea Company, becauſe the Debts to them were entire 
great Sums, and not ſeparately due to the ſeveral 
Proprietors, which was the Caſe of the Four Lot- 
teries and the Banker/s Debt; and for this very Rea- 
fon he gave his Negative to the Erecting this New 
Mone y- Corporation; and propos d alſo in Parliament, 
That the Trade ſhould be continu'd to the South-Sea 
Company, as a Corporation, but that Tallies and Orders 
ſhould be granted to the individual ne? for the 
Sums reſpefively due to em; by which, on all ſuture 
Occaſions, the Redemption of this Debt had been made 
more eaſy to the Publick. That he had always thought, 
and does ſtill think, that this ſhould have been done 
when that Company was firſt erefted ;, and at that Time 
this would have ple as d the Creditors, in general, better 
than what was done, and in all Reſpects had been more 
convenient ſor the Publick, That he has heard much 
Talk of a Deſign of a ſhort Aft of Parliament of ten 
Lines, for reducing the Intereſt of all the Publick 
Debts, at once, to 4.1. per Cent. per Annum, and 
afterwards to tax them in Proportion to the Land, and 
thereby = the Proprietors of the Funds on an equal 
foot with other Subjects, reducing the National Intereſt 
at the ſame Time, to the ſame Intereſt. That he ſhall 
leave the Defence of this Project to thoſe, mho are 
ſaid to have entertain d Thoughts of it; but he is very 
free to declare his own Opinion, that nothing can ju- 
ſtiſy ſuch a Violence as this, but that which will e- 
qually juſtify any other Violence, viz, The abſolute Im- 
poſſibility of preſerving the Nation by any other Expe- 
dient from inevitable Ruin, which he hopes, is not yet 
our Caſe : But he thinks, the Parliament may, with- 
out any Violence, or Breach of Faith, put all the Re- 
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dee mable Debts in the muſt eaſy Way of Payment for 
the Publick, ſo as the particular Creditors may be left 
at Liberty, either to reduce their Intereſt, or accept 
the Payment of their Principal Money; that it is high- 
ly juſt, that the Bank, Eait India and South-Sca 
Companies ſhould enjoy, as Corporations, the Profits 
ariſing from the Bank and Trade; but why the Debt 
due from the Publick to thoſe Body Politicks, and to 
the N:w Corporation of Bank- Annuities, may not be 
apportion'd to the individual Proprietors, if this ſhould 
be a Conveniency to the Nation, he is at a Loſs to gueſs: 
That if there be a Wrong therein, which he does not at 
preſent ſee, he ſhall as h@artily oppoſe it, as any of 
thoſe concern'd in the Funds, But he is perſwaded, 
that the ſaid Corporations will never enter into 
any Combination to diſireſs the Publick, and to put 
the Parliament under the Neceſſity of reſorting to the 
aforeſaid, or any other Expedient, for the more eaſy 
and quick Diſcharge of the National Debt. That he 
is alſo of Opinion, that it is in the Power of the 
Landed Intereſt alone to eſſect the further propos'd Re- 
duction, notwithſtanding any Oppoſition, if they will 
exert themſelves as they may That all he ſhall fur- 
ther add on this Head is, that if ſome Part of a ſink- 
ing Fund cannot be obtain d by a ſurther Reduction 
of Intereſt, there muſt ſo much the more be raisd by 
a New Tax: And thoſe, therefore, who are averſe 
thereto, and woul1 raiſe the intire ſinking Fund by 
4 Reduction of Intereſt, are more concern'd than he 
is to anſwer this Objetticn. 


Secondly, That it may be further objefled, that 
the 99 Years, and the other abſolute Terms, cannot be 
repurchas'd, but at the Pleaſure of the Proprietors, 
and at ſuch Price as they ſhall think fit to accept; an, 

that a compulſory Sale would be a Breach of Puovlick 
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Faith, and put an End to all Parliamentary Credit : 
Aud therefore, that there is nothing to be hop'd for 
towards a linking Fund m the Purchaſe of theſe 
Terms, many of them being alſo turn'd into Family- 
Settlements, and become the Property of Widows and 
of Infants. That he thinks it 1s evident from this 
Objettion, that the Nation is very little oblig'd to 
thoſe who projefled this Way of raiſing Money for the 
Publick Service, which is the meſt expenſive of any 
that has been reſorted to from the Revolution to this 
Day. That as to the Terms of 32 Tears, thoſe who 
granted them may live to ſee them expire \, but the 
99 Tears are an Incumbrance to the third Generation, 
That it was a great Misfortune to the Publick, that 
the Opportunity was let Slip of getting theſe Annui- 
ties, by voluntary Subſcriptions, turn d into Sums cer- 
tain, redeemable by Parliament; and as ſar as he could 
obſerve, there ſeem'd in April, 1717, a great Diſpo- 
ſition in the Proprietors to comply with the Jnclina- 
tions of the Parliament in this I articular ;, and he is 
of Opinion, it may be ſiill done for the whole or the 
greateſt Part of thoſe Annuities, with the free Cu- 
ſent of the Proprietors concern d, tho not, perhaps, at 
Jo low a Price as they would very lately have been 
willing to have accepted; that it is very much for the 
Service of the Publick, to purchaſe them, even at 4 
dear Rate, that the intire National Debt may be re 
duc d to a Certainty, and that there may be no abſo- 
lute Neceſſity of continuing beavy Taxes on the People 
for fo long a Term of Years, and that the ancient Re- 
venues of the Crown being diſincumber'd, there may be 
a full and ſuſſicient Support ſor the Government in 
Times of Peace, without the Help either of a Land 
er Malt-Tax. That the contributing to ſo great 4 
Publick Good, and the firong Inclinations of the Par- 
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| iament, will undouvtedly bave a due Weight with the 
Proprietors concern d; and to that Conſideration he 
ſhall add a few Hints: That though by a Table of 
Compound. Intereſt, there appears to be little Difference 
in the Value between a Term of 99 Tears, and the 
Fee Simple; yet there is no prudent Mau, that 
would not be willing to give 3 or 4 Years Purchaſe more 
for the abſolute Inheritance; that there might be 4 
Proviſion for lateſt Poſterity, inflead of that which 
will determine in the third Generation Aud it is 
tos obſervable, that thoſe who are in Poſſeſſion o Tem- 
porary Eſtates, eſpecially young People, live as if the 
ſame were Perpetuities, aud ſeldem ſave any thing out 
of the preſent Income, to recruit an Eſtate, which is 
every Day growing worſe.That it muſt alſo be conſider'd, 
that from the Conqueit, to this Day, there have 


not been any 99 Tears without ve; y great Troubles aud 


Turns in the Kingdom: And in ſuch a Situation 
no Man can ſay, that Eſtates founded on the Publick 
Revenues, and heavy Taxes to be 7ais'd on the People, 
are not much more liable to bs affefted than any other 
private Property. That there is alſo a conſiderable 
Difference between Eſtates in the immediate Peſſoſſion 
of the Owners, or where there 1s Right of Entry and 
Diſtreſs, and where, for the Recovery of our Right, 
we have only to deal with private Subjects? And 
thoſe Eſtates which iſſue out of the Recerpt of the [i.x- 
chequer, which hath been formerly, and may be as 
gain ſhut up? Witneſs the Banker's Debt, of which, 
it is certain, that not a full 4th Part was paid of 
the Principal and Intereſt, and yet thoſe Creditors 
had as goed a Title to the whole, as the Laws of 
England could give them. That be would likewiſe 
have the Proprietors of thoſe Terms to reflect, what 
in Time may be the Conſequence, if our preſe:!t Load 
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of Debt goes on daily to increaſe, and how invi- 
a us their Eſtates may become, if at any Time here- 


after, they ſhall happen to be conſider d as the chief 


Obſtruttors of the Payment of their own and the o- 


ther Publick Debts. 


And theſe Conſiderations, he thinks, muſt prevail 
with the Proprietors of the Ninty nine Years Terms, 
to accept from the Publick Twenty Years Purchaſe 
for a Sale of the ſame ;, by which there will be paid 
to none of them leſs than between 30 and 40 per 
Cent. and to ſome of them above Cent. per Cent. 
of the Money originally ad vancd That he believes, 
that they mould be wiling to accept of a much low- 
er Price, if the dear Pleaſure and Game of Stock- 
jobbing were intirely cut eff, by reſtraining all 
future Sales of tloſe Terms only to the Publick ; 
but he does not ſay, that this either will, or ſhould 
be dene: That in this be perſwades to nothing but 
what he himſelf would do, and thinks highly reafo- 
nable to be done And that, upin the whole, he 
thinks it very prudent jor every public Creditor , 
both for his own, and the Sake of the Kingaom, to 
de fire, and earnejily endeavour, that the whole Na- 
tional Debt and Ircumbrance may be clear d off as 
ſoon as poſſible : And it muſt be admitted, that 
this Method of purchaſing by Conſent, is liable to ng 
Part of the aforegoing Objettion, 


But if thro the Obſtinacy of the Proprietors of 
thoſe Terms, or their too high Demands, no Apree- 
ment can be made with them; it remains then to be 
conſider d, Whether the Parliament ought to ſuffer the 
- Perverſeneſs of ſome particular Perſons, to come in 
Competition with ſo great 4 Benefit to the Publick, 


as would be the Conſequence of the Repurchaſe of 
the 


(55) 


the Annuities, and may not, with Juſtice, de- 
clare the ſame redeemable at the Price Current, 
at the time they ſhall think fit to come to (ſuch a Re ſo- 
lution ? That if there are any who think this onght 
not to be done, how prejudicial ſoe ver to the Publick 
the Continuance of theſe Terms may be, he deſires 
them to conſider the following Caſes, and explain 
wherein they differ from that now under Conſideration ; 
May not the Lands and Tenements which have been 
in the Poſſeſſion of a Family for ſeveral hundred Years, 
be taken from the I roprietor without his Conſent, pay- 
ing the Current Price in oxder to make Fortific ations 
and other publick Works, fur the Defence and Service 
of the Kingdim? May not Rivers be made Navi- 
gable for the Publick Service, making Satisfaction to 
the Owners of the Lands through which they paſs, for 
the Damage they thereby ſuſtain? Aud may not 
the Houſes of particular Perſons be pulled down 
in Towns and Cities, for making the Paſſages ſiom 
one Street to another more Commedious, ſatiiſying 
the Owners for the Value of ſuch Houſes? And in 
any of theſe Caſes, ſhall the Humour or Avarice of 
particular Perſons be preferred to the publick Good ? 
May not the Circumſtances and Situation of Aﬀairs 
be ſuch, as will fully juſtify the lengthening of 4 Pri- 
ennial ro à Septennial”Par/iament ? The Sulpcnd- 
ing, for a time, the Act of Habeas Corpus, rhe 
great Bulwark of the Britiſh Liberties ? The erecl- 
ing of xew Courts of Judicature for a ſpeedier de- 
termining of Titles, than corld have been done ac- 
cording to the ancient Courſe and Vjage of the King- 
dom? May not, even Tim's of Peace appear i 
cloudy, as to make it neceſſa-y to give the ſame Power 
to Courts Martial as in time of War? Ard may 
not Soldiers be obliged to continue, without Lim ta- 
tion of time, although when they Lifted they had 4 

Right 
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Right to their Diſcharge after Three Years Service, 
on Three Months Notice? And may not Capital 
Offences be made Tryable in Counties where the Crimes 
were not committed, when equal Juſtice to the Crows 
cannot be otherwiſe obtained? I ſay, adds he, Has 
the Parliament a Power in all the aforegoing, and 


many other Inſtances, to provide for the Safety and 


Wel are of the Kingdom, and is the Caſe of Repur- 
chaſing the aforeſaid Terms of 99 Tears, at à rea- 
ſonable Price, the only thing exempted from their Au- 
thority ?That Salus Populi Suprema Lex eſto, is and 
muſt be the firſt Principle in the Politicks of every 
honeſt Briton ; and therefore he will venture to aſſert, 
That the Parliament not only may, but, in Juſtice, 
are obliged to repcal ſuch old Laws, and enatt ſuch 
nem, as upon 4 thorough Examination, fhall appear to 
them to be for the true Intereſt and Advantage of the 


VNMNit ion: That where the Properties of particular 


Perſons are affected by the making new, or the repeal- 
ing of the old Laws, a juſt and reaſonable Satisfaction 
ought to be made to them: But when this is done, 
it were Iuſolence to affirm, that the Parliament is re- 
ſtrained from doing Right to their Country, without 
previous Conſent, of any particular Perſons whatſoever. 
As to ſuch of the ſaid Terms as have been ſettled on 
Marriages, &c. may not the perpetual redeemabl: 
Annuities, which are propoſed to be granted in lieu of 
thoſe Terms, be declared by Parliament to Enure 10 
the Uſes of ſuch Settlements, and the Money, when 
paid in, to be veſted in the ſame Truſtees, to be laid 
out on ſome other Securities for the Uſes of ſuch Set- 
tle ments? That as to the Deſtruction of Parliament ary 
Credit mentioned in the Objection, it will ſound very 
oddly in the Mouths of thoſe who are paid as muc 


Fer the ſaid Terms, as they can Sell them for 4 
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Market, and gain, none leſs than between 30 and 40 l. 
aud ſome above Cent per Cent. on the Money origi- 
nally advanced, and there is no great Danger * 
ſuch a Breach of Faith as this, will diſcourage any 
Body to lend ahe Publick hereaſter. But if it ſhould 
have that Conſequence, it would lay the Nation only 
under the » Neceſſity of always raiſing the Supplies 
within the Year, which are wanted therein: And 
happy it had been for Britain, it had been under 
this Neceſſuy for theſe laſt Thirty Years, 


Thirdly, That ſome may alſo object the great 
Diſſatisfaction it will give the People, to impoſe new 
Taxes in 4 time of Peace. That he has already 
given his Anſwer to this, and ſhall not trouble the 
Reader with a Repetition of it. That if the Work can 
be elfected without any new Taxes, he is far from de- 
firing that they ſhould be impoſed; but if not, what 
1s abſolutely neceſſary muſt, and he hopes always will, 
be chearfully comply d with. That it will be then neceſ- 
ſary that thoſe who have the Honour, to ſerve his 
Majeſty in the Adminiſtration, ſhould lay before the 
Parliament, at their next Meeting, ſuch a Scheme, at 
the Annual Expence, as the Malt, and a Land Lax 
of 28. in the Pound will be fully ſufficient to anſwer _ 
and de fray; for this, and this only can give the Na- 
tion the agreeable Proſpect, that the Sinking Fund, 
in whatever manner the ſame ſhall be raiſed, will be 
applyed entirely to the Diſcharge of the old Debts, 
and not to the making a Proviſion for ſuch as may 
hereafter be contrafted : And without this, it will be 
in vain to attempt the raiſmo of a Sinking Fund, 
in any manner whatſoever, or #0 perſwade People 
that the leſſening of the Publick Debts is either in- 
tended by the Miniſtry, or in any way poſſible to be 
efſefted. 


H Fourthly 
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Fourthly and Laſtly, That others may object, 
That if the propoſed Sinking Fund, maugre all the 
Difficulties in the way, cord be eſtabliſhed, and that 
Phe Expence of the Publick Service could, for the fu- 
ture, be confined to the Supplies given within the Tear; 
yet ſtill it is a very melancholly Proſpect, that the 
Malt and Land Tax; of two Sbillings in the Pound, 
and all the preſent heavy Taxes, with ſome further 
new addition to the ſame, muſt continue for the Term 
of Thirty Years. That he reodlily agrees, that this 
15 4 very melancholly Proſpe&t, and we are ob- 


. liged for it to thoſe, who at firſt began. and afterwards 


continued to raiſe the publick Supplies in ſo deſtrufive 
a manner, and who have run the Nation, during the 
two laſt Wars, into far greater Expences than a juſt 
Propo-tion with r/0/e ne were Confederated with. 
But that Yeſterday + not to be recalled, tho" he hopes 
em the Preſſure: we nom feel, we ſhall learn to 
nage with more Frugality for the Future; and a- 
de 4 thmgs avoid the engaging in any New Wars, 
er a PRINCIPALS or ALLIES, except where the 
ue Intereſt of this Nation ſhall make it abſolutely 
»eceſſary. That if any Perſon can propoſe a more 
ejfettual, a more eaſy and ſpreay Method of diſ- 
charging the Publick Debts and Incumbrances, he 
ſpall heartily concur therein: But certainly it is bet- 
ter to do the Work in Thirty Years, than never to 
have it done, and no Scheme can be morſe, 
than that of living only from Tear to Year without 
either Care or Thought of what at laſt will the Na- 
tion's Fate. But he is not without hopes, that if the 
Foundations of what he has propoſed were thoroughly 
laid, and we were once got in the way of Good Oe- 
conomy, that many other things might be offered to 
the Conſideration a the Parliament, for the n 
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this gent Work, and which, if they now occurred ig 
hin, ve ſhould, at preſent, decline to mention. But 
that be mull freely own, were he able ro Direct or 
Influence i this great Affair, he would be for that 
ſhort Method of paying the publick Debts, which he 
mentioned when [4 firſt ſpoke in Parliament on this 
Subject, and which he has ſince publiſhed in his Trea- 
e, printed in May, 1717, but if that which he 
thinks to he abſolutely the beſt method wil not go 
aown with other Gentlemen, he is then for concur- 
g with the Majority to do as much as they ſhall 
hin fit herein, and to drive the Nail as far as 
will go. 

That there is nothing which has been of more Miſ- 
chievous Conſequence to the Landed Men of England, 
tan the Expectations they were Tearly lull d with, 
that the War would end, and their xt ceaſe : For 
on this Suppoſition they made no Abatements of their 
former way of living, and thereby he is afraid that 
a great part of the Poſſeſſors of the Middling Eſtates 
of the Kingdom have been half undone z but that it 15 
highly juſt and reaſonable that they ſhould have 4 
fair View how long the preſent Taxes are likely to 
continue, that they may wiſely retrench their future 
Expences, and not proceed in miſtaken Expettations 
to conſume what yet remains to them. And certain 
it is, that thoſe Gentlemen who have lived ſince the 
Revolution as they did before, and have had no 
ſhare of the BIESSIN C of PENSIoNS and EMPLOY 
MENTS, muſt have either Sold ar Mortgaged at leaf 
one Moiety their Eſtates ; for they have not only paid 
conſtantly for their Land, but by a variety of other 
Taxes, the Expence of Living, almoſt in all reſpects, 
hath been greatly encreæſed; and when new Debts 
gre yearly contracted, it muſt neceſſarily encreaſe 
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upon private Perſons as it has done upon the Publich, 
at the fatal Rate of Intereſt upon Intereſt, 


OBSERVATIONS. 


I. A Reduction of the Intereſt of the Redeem- 
able Funds from 5 to 4, and even to 3 per Cent. 
per Anuum, may eaſily be effected, without a 
Concurrence of the Proprietors of theſe Debts 
(contrary to Mr. H-—— ns Opinion) by fol- 
lowing the ſame Method that was praQtiſed in 
the Year 1717, for reducing the ſaid Intereſt 
from 6 to 5: Excepting, only ſuah Terms of 


Years as were then granted to the Bank and 
Sout h- Se a. ge | S 


II. As for the Annuities for Terms of Years, it 
has already been demonſtrated, that they were 
an abſolute Sale, and therefore not redeemable, 
(unleſs with the free Conſent of the Proprietors) 
without breaking in upon Parliamentary Faith, 
which, | hope, will be kept inviolable. And I'm 
entirely of Opinion, that nothing can juſtify ſuch 
a Violence, but the abſolute Impoſſibiliiy of preſerv- 
ing the Nation by any other Expedient, Which, I'm 
ſure, is far from being our Caſe. | 


III. What Mr. H # ſuggeſts, That 'tis 
in the Power of the Landed Intereſt alone to ect the 
further propos d Reduction, notwithſtanding any Oppo- 
ſition, if they will exert themſelves, may raile ſtrange 
Jealouſies and Apprehenſion: But as he has 


not thought fit to explain himſelf on that Head, 
I ſhall jay no more to ic. 


* 


IV. What 
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IV. What has ben done with Relation to the 
Bankers Debt, oi winch not above one 4th Part 
was paid, may, incl, be of ſome Vſe to en- 
cline the Proprietors o Annuities to accept of 
ſuch Terms of Redemption, as may be offer'd by 
Parliament; but, | hope, ſuch odiows Examples 
will ever be abborr d. & xther than imitated. 


V. In order to ju a Compulſory Redemp- 
tion of the Anu = Mr. Hurcheſon brings in 
ſeveral Calis, as parallel to that now under Con- 
ſideration; nd, (» ith what Intention | leave 
others to jiidg macs 4 pompous Enumeration 
of ſome As of Power that carry a Face of Vio- 
lence, and w ict are tc common Topicks of Cla- 
mour among the [114 ctech: Such as, the leng- 
thning a Triennal ts 4 >eptennial Parliament; the 
ſuſpending the Act of abeas Corpus, & But theſe, 
and the like Inſtances, are no other Ways to b 
juſtify d than by Azs0LuTE Nrersstrv, at whil 
Time only the Maxim, Salus Populi Suprema Lex 
efto, ought to take Place: And | have already 
ſhewn, that this is not yet our Cale. 


VI. New Taxes that ſhall affect the Poor, will 
undoubtedly give realDiflati-ta&tion to thePeople; 
but ſuch 4 Tax, as | have before propoſed will 
have a contrary Effect; and may be made Part 
of a SiNK1NnG Fund, for the Diſcharge of the 
National Debt and Incumbrance. 


VII. In his Anſwer to the Fourth Object ion, 
Mr. H n revives the Complaints that 
were raiſed towards the latter End of the Queen's 
„ | ” Reign, 
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Reign, againſt the Well-Aﬀe&ed to the Rovolu- 
ron, and the Proteſtant Succeſſion ;, as if, during the 
Two laſt Wars, 'they had run the Nation into far 
greater Expences, than & juſt Proportion with thoſe ws 
were confederated with: And with what Deſign 
this is mention'd, now, is caſy enough to gu2ls. 


VIII. The next Stroke ill bolder ; for Mr. 
H- n ſeems to diate to the Governmen ', 
when he tells us, That above all Things we n. 
avoid engaging in any new Wars, either a4 Princip; 
or Allies, excep: where the true Intereſt of this V. 
tion ſhall make it abſolurely neceſſary :; Now, 
ſhall be Judge of the true Intereſt of this N 
The King and his Minifters, or Mr. H——/ * 


IX, I can name one Thing, which has been 
more miſchievous to ſomeganded-Men of England, 
than the Expectations they were yearly lull d with, 
that the War would end, and their Taxes ceaſe : And 

t is, the Expectations of PENnsS10Ns and E- 
PLOYMENTS, Which render'd ſome Gentlemen 
entire Dependants on Miniſters, who were be- 
tray ing their Country to France and the Preten- 
der; made them increaſe their Expences, and 
conſume. their Eſtates; and forc'd them, at laſt, 
to fly the Kingdom, and to paſs the milerable 
Remainder of their Lives in Exile. On the other 
Hand, miſtaken Expectations of Penſions and Employ- 
ments, have ſower'd ſome Gentlemen's Blood to 
ſuch a Degree, that in their peeviſn Humour 
they are turn'd buily Inter meddlers in Aﬀairs of 
Sate, and have neglected their private Affairs, 
to the Ruin of their Families. 


In 
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In the Cox cruso (p. 25.) Mr. Hutcheſo# - 
takes Notice, © Thar if the Diſcharge of the 
National Debt and Incumbrance, had been 
| © heartily gone about ſoon after his Majeſty's 
© Acceſſion to the Throne, a conſiderable Pro- 
| © grels might, before this Time, have been made 

* thereinz and, he helieves, the Advantages 
thereof to the Nation would not have been leſs va- 
© [luable than thoſe which were produc'd by the inde- 
* fatigable Labours of the SECRET COMMITTEE 5 
© or which have reſulted from the IMPEACHMENTS and 
& Proſecutions that enſu d thereupon. He owns, that 
there has been ſomething done in this Mat- 
© ter fince, but that it appears to amount only 
to a Proviſion for ſome new Debts, and to 
© make good the annual Intereſt of the old. That 
he hopes, the Parliament, at the next Meet- 
ing, will be able to procced with Vigour in 
this Matter, and that no New Emergencies will 


— — :- 


' ariſe to divert them from it; ſince there is 


Reaſon to expect, that the Peace of Europe will 
t ſhortly be ſettled. But, however, he is per- 
ſwaded, that a Britiſh Parliament will think it 
* incumbent on them, to provide in the firit Place 
for the Payment of our own Debts, and the Support 
of our Government; and, if, afterwards, they have 
any CHARITY to ſpare, they may let Strangers be 
the het / er for it. | 


He adds, that there are three other Particu- 
lars of great Importance, which well deſerve 
the Conſideration of the Parliament, vix. 


© Firſt, The preſent State of the Silver and Gold 
Comms, 
Secondly, 
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Secondly The Debts due to Foreigners on the 
6 'Publick Funds, And 


'< Thirdly, The Ballance of Trade, 


* That as to the firſt, *tis manifeſt, that the 
© Lowering or Raiſing the Denominations of our 
Coin, will not occaſion either the Exportation 
© thereof, on the one Hand, or contribute to 
© the keeping it at Home, on the other: But 
© that if the Ballance of Trade be on our Side, 
© Gold and silver to the Value of that Ballance 
© will come into the Natiop; and, on the con- 
© trary, if the Ballarce be againſt us, our Gold 
© and Silver muſt certainly go out. 


"Upon this Occaſion, Mr. Hutcheſon declares, 
* he is inclinable to think, That Leave to export 
© the current Coin with greater Profit than Bullion, 
would be an Advantage to this Nation : This, 
at firſt Bluſh, ſeems a ſtrarge Paradox; but Mr. 
Hutcheſon immediately ſubjoins the Reaſon : Be- 
cauſe, ſays he, it would encourage the Coining of 
great Quantities of Bullion which nom lies dead, and 
of rhe Circulation of which the Nation might, for ſome 
Time, have the Advantage + * And becauſe, Silver 
© and Gold, in the current Coins of any Country, are 
more lilely to return thither again, than common 
© Bullion. Adding, That, in his Opinion, this Li- 
© berty of exporting the current Coin, would imme di- 
* ately bring the Rate of Exchange with other Coun- 
tries to a due Proportion For, a Man ſhould not 
be oblig d to give 5 or 6 per Cent. for Money in Am- 
ſterdam more than it is intrinſically worth, af he were 
at Liberty to carry the current Coins thither. 


As] 
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4 
As to the ſecond Particular, Mr. Hutcheſon tells 
us, That he had long thought it extreamly imprudent, 
to encourage Foreigners to lend their Money an our 
Publick Funds, and that we rather ought to have pre- 
vented.it, as much u poſſivle, unleſs ſuch Foreigners 
would have follow'd their Money, and ſpent the In- 
comes of it in Britain. That tis certain, that all the 
Inereſt we have hitherto paid them, or ſhall, for the 
future, pay, is for ſo much à dead Loſs to the Nation; 
for the Principal muſt be paid at laſt, and the Nation 
& prejudiced, by fo much as ſuch Foreigners ſhall re- 
cerve for the Principal, more than they originally ad- 
vanc d. That tis now near 30 Tears ſince the Revo- 
lution, and ſuppoſing, that there has been ſo much 
Foreign Money in England in that Space of Time, as 
is equivalent to Five Millions for the laſt 17 Tears; 
then tis evident, that the Nation has paid for Intere ſt 
Froe Millions to Foreign Nations; and in 20 Tears 
more, if ſo much Foreign Money continues here, there 
will be Five Millions more paid for Intereſt; and the 
Principal muſt alſo be paid. That if Foreigners in- 
ftead of receiving their Intereft annually , leave it 
here to increaſe, that will be 4 further Detriment to 
us ; for then, inſtead of 5 Millions paid by 257,000]: 
per Annum, in 20 ſeveral Tears, the Nation would 
have 8 Millions to pay at the End of that Time. That 
he has ſuppos'd, the Foreign Money in our Fund's to be 
much leſs than others imagine it to be; but that, even 
that, has drain'd us conſiderably; and if there be ns 
Redreſs for this Evil, it will, like 4 Cancer, eat out 
the remaining Vitals of the Kingdom, and in Time, 
( were no other Ballance of Trade _ 1 mur 
leave us without Gold and Silver, either in Bullion er 
That if it ſhonld be objected, That 
[ 


the 


in Coin. 
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That the immediate Payment of our Debts to foreign 
- Nations, would exhauſt ſo much of our Gold and 
Silver, as ſcarce to leave ſufficient for the neceſſary 
Circulation of our In-land Commerce, be ſhall anſwer 
it by another Queſtion, viz. Had it not been better 
then never to have borrow'd. this foreign Money, and 
to have paid ſo dear for it, as we have already done ? 
That it ts evident, tha! the longer this Debt continues, 
it will fall the heavier upon us, and increaſe the Miſ- 
chief and Inconveniency mention d in the Objection. 
That he cannot think, that it is yet ſo bad with us, 
as the Objeftion ſuageſts, but if it be, the Nation has 
then been too long lull'd in a fatal Lethargy, and 
ple asd with vain Dreams of WEALTH and Ricnrs, 
when, in Reality we have been, and ſtill are little 
better than in a State of Beggary; and, like prodigal 
young Heirs, have been ſpending not our own, but the 
Money of other People, and which, at laſt, muſt be 
dearly paid for. But that whatever our Condition 
5s, be is ſure the ſooner it is known, it will be the 
better for the Nation; and if in Reality, there be not 
Gold and Silver belonging to the Inhabitants of Great- 
Britain, ſufficient for the Circulation of our Inland- 
Commerce, which, he is perſwaded, is not yet our Caſe, 
the ſupplying this Defett, by paying Intereſt for foreign 
Money, 13 the very wort Expedient which can be res 
ſorted to. And that whenever the Nation ſhall think fit to 
get rid of this foreign Debt, great Advantage wil 
reſult to the Publick therefrom; and it can on no 
Suppoſition be attended with any ill Conſequence mhat- 
oe ver. 


As to the 3d Particular, viz, The Balance of our 
Trade, Mr. Hutcheſon lays it down as Matter of 
Fact, (p. 26.) That it « too evident from the uſual 


Signs 
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Signs and Tokens, that for ſome Time paſt it has been 
ag ainſt iu, and that thereby our Gold and Silver 
does daily leſſen. This Poſition, however of his, 
is only Graded on Probability and Appearance; 
for he only explains what is meant by Balance 
of Trade, viz. That when any Nation receives more 
Goods from all other Countries together, than it can 
pay for in Goods, the General Balance of Trade 
is apainit that Nation, and as that Balance mut 
be paid in Gold or Silver, that Nation muſt be 
ſaid to be in a conſumptive Way. This, ſays Mr. 
Hutcheſon, ſeems, at preſent, to be our Caſe, 
but from what Variety of Cauſes this Diſeaſe does 
ſpring , and by what Methods it is to be cur d, he 
freely owns, is beyond his Abilities to explain. 
He adds, That it is a Subject, which deſerves 
the moſt thorough Conſideration of the Commiſſio- 


ners of Trade, aſſiſted by the Commiſſioners of the 


Cuſtoms, and of the mot Eminent Merchants; and 
be hopes, that Board will lay before the Commons, 
at their next Meeting, ſuch a State of this Mat- 
ter, 4s will enable Gentlemen to come to proper Re- 
ſolutions about the ſame, In the mean Time, 
Mr. Hutcheſon recommends the following Par- 
ticulars to be conſider'd amongſt others, viz. 


Whether high Duties, as on Pepper, ſhould not 
be reduc'd, and whether this would not be an En- 
couragement to Trade, and an Improvement of 
the Revenue? Whether it be for the Intereſt of 
the Nation, to diſcourage the Exportation of any 
of our Products or Manufactures, by exatting any © 
Duties whatever? And whether that be not a flat 
Contradiftion to a much wiſer Lam, which encou- 


rages the Exportation of Corn by a Bounty ? Whe- 
17 ther 


very much to turn 


ment of thoſe Trades, which are really beneficial to 
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ther the ſuffering ſome of our Products to be ex- 
ported, without paying any Duty, if unmanuſac- 
turd, and 1 ne the ſame to a Duty, if 
manufactur d, be a proper Encouragement to the 
Manufacturers of Great - Britain? And whether 
jt be not a yet more unaccountable Praftice, that 


| ſome Foreign Produftts , as Silk, sf exported un- 


manufattur d, is intitled to a Draw - Back, bur, 
if manufattur'd ii ſubjefted to a Duty? Whe- 
ther the many Alterations in Trade ſince the firit 
Eftabliſhment of the Old Book of Rates, doth not 
make a new one abſolutely neceſſary for the Eaſe of 


the Merchants, and to prevent the. Oppreſſion of the 


Officers ? Whether all poſſible Eaſe and Encourage. 
ment ſhould not be giv'n to the Merchants of Great- 
Britain, inſtead of fettering and hampering them 
with grievous new Laws? Whether if all, or moit 
of our Duties ariſing by Cuſtoms, were chang'd in- 
to thoſe of Exciſe, it would not be for the Pub- 
lick Advantage? And, above all Things, whether 
Care ſhould not be taken to encourage thoſe Trades 
moſt, from which we have a Ballance in Bullion; 
and alſo to make ſuch ſumptuary Laws, as ſhall ap- 
prar neceſſary to reſtrain ſuch Extravagancies as 
are deſiructive, not only to (particular Perſons, but 


to the Kingdom in general ? That he ſhall mention 


but one Thing more, uch, he thinks, will tend 
en's Thoughts to the Improve- 


the Kingdom; viz. If their Thoughts could be effe- 
dt ually turn d from the pernicious Trade, or rather 
-4 ww of Exchange-Alley, where the Brokers, 
like other Box-Keepers, are the chief Gainers. That 
in this new Sort of Trade, or Gaming, the Nobility, 
the Gemry, the Merchants, and almoſt all Sorts of 
AY 7 People 
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People are univerſally concern d: And he believes, 
where one Barg ain is made for the real Sale of Stocks, 
with In ion to keep the ſame, there are Hundreds 
made in the Way of Stock-jobbing only for 4 few 
Days; and it is well known, that the Bear-Skin, the 
Putts, the Retuſals, and paying the Difference, 
ave ſome of the moſt conſiderable Branches in this new 
Way of Commerce. That for a Reareſs of this, he 
would propoſe a ſhort Law, whereby all Perſons , 
making any Purchaſe of Lands or Tenements, Rent- 
Charges, or Annuities, iſſuing out of any Lands, or 


the Publick Revenues, either for ever, or for Terms 


of Years, after ſuch Purchaſe made; and that all 
Agreements for Contracts for any Sale, till aſter the 
Expiration of the ſaid Tear, ſhould be null and void: 
For this would be no Inconveniency to thoſe, who in- 
tend to become real Purchaſers, and it would give 
ſome Check to this unprofitable Trade of Stock- 
Jobbing. 

Mr. Hutcheſon, winds up his Concluſion with 
telling us, That f theſe Difficulties of the Publick 
could be conquer d, our Debts diſcharg d, and the 
Ballance of our Trade reſtored, There mou'd be then 
nothing wanting to compleat our Proſperity, but the 
Healing up the BreaCnts, that have been too long 
kept open, and putting an End to all our unhappy 
ParTY-QuarRRELs. That we ſhall then be reſtored 
to 4 State of Wealth and Plenty, and immediatel 
ro that of Tranquility. and Satety: And having 
effefttually ſecured our Peace at Home, we ſhall be 
but little affected, whatever we are at preſent, with 
the Dispurks of OUR NE1GHBOURING STATES 
and Kixopowms, And to this Purpoſe, Mr. 
Hutcheſon repeats here the latter Part of his 
Dedication to the Houſe of Commons, of his 
Treatiſe relating to Half-Pay, Kg 
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OBSERVATIONS. 


I. From the aforegoing Obſervations it mani— 

feſtly appears, That Mr. H n has not ſet the 

pre ſent State of the Public Debts and Funds, in 4 

clear and true light; That ſome of his Computas 

tions are fallacious;, and ſome of his Remark: in- 

vidious, and injurious to the preſent Wiſe A ini- 
ſtration. 


II. The Jronical Reflection on the indefarigable 
Labours of the Secret Committee, and on the Im- 
peachments aud Proſecutions which enſued thereon, 
I leave Mr. W. le to wipe off: But this [ 
am ſure of, that the Difficulties and Oppoſition 
which the other Miniſters have met with, are 
the true Cauſe, why no conſiderable Progreſs 
has yet been made in the Diſcharge of the Na- 
tional Debt. 


III. The neceflary ſupport of Foreign Alliances, 
Mr. H is pleaſed to call by the Name of 
CHARITY; Which is ſuch a New and Polite Ex- 
preſſion, as I never yet met with in all the 
Writings of Sir Roger L'Eſftrange, Sir William 
Temple, Dr. D' Avenant, nor even in any of Mr. 
Shippen's Speeches. And, ſurely, we are obliged 
to Mr. H——-# for ſo elegant an Improvement 
of our Language, which, no doubt, will give 
Forcigners a great Idca of our Good Manners. 


IV. What Mr. H. n ſays, in the next Pa- 
ragraph, with relation to the Silver and Gold 
Coins, is partly true, and partly falſe: Tis cer- 
tain, in General, That if the Ballapce of * 
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be on our ſide, Gold and Silver to that value 
will come into the Kingdom; And that it the 
Ballance be againſt us, our Gold and Silver muſt 
certainly go out: But I poſitively deny, what 
he, upon bare Appearances, takes for granted, 
| wiz, That the Ballance of Trade bas for ſome time 
paſt been againſt us, and that thereby our Gold and 
Silver Species do daily leſſen. I am, on the con- 
trary, entirely of Opinion with an Ingenious 
Gentleman, who lately wrote * upon this Sub- 
jet, That the vaſt Exportation of Bullion to the 
Eaſt-Indies, for many Tears paſt, and the Gain 
which Refiners and Silver-Smiths make in melt- 
ing down the Silver Species, is the true Cauſe of 
their Scarcity. Moreover, the ſame Author 
rightly obſeryes, That the Gold Mines found of 
late Years in Brazil encreaſe the Plenty of Gold in 
Europe, whilſt, on the contrary, Silver decreaſes ; 
not only by the Exportation to India, but alſo by the 
Deficiency of the Spaniſh Silver Mines in America. 
Therefore Mr. H n has no Reaſon to con- 
clude, as he does, from the preſent Scarcity of 
Silver in England, that the Ballance of Trade is 
againſt us, unleſs he could prove, what he only 
ſuppoſes, that our Gold Species do daily leſſen as 
well as Silver. Tis on the contrary, the Opinion 
of all eminent Bankers, that whereas formerly 
(according to Dr. D' Avenant) the Current Caſh 
of the Nation was about Nine Millions in Silver, 
and Five Millions in Gold, the Scale is quite 
turn'd, and that there is now current in Eng- 
land about Ten Millions in Gold, and about 
Five in Silver. 


—— 


V. What 


* See REMARKS upon a ſhort, but thorough Search into the 
preſent Scarcity of the Silver Coin, by Mr, C= ——t8. 


leg 3, (72) 
V. What Mr. H —— — » ſuggeſts, That 
leave to export the current Coin with with greater Prot 
than Bullion, would be an Advantage to this Nation, 
is a Paradoxical \ otion borrow d from a late Au- 
thor, and which has been ſufficiently exploded 
in the Treatiſe - above quoted. I ſhall only add, 
That if a Man be under a neceſſity to make a 
Payment in Amſterdam, either in Bullion or in 
Current Engliſh Coin, he will certainly chuſe to 
make it in Bulien; Becauſe there is leſs loſs in 
an Ounce of Ballin, than in an Ounce in 
Current Coin. On the other hand, the Reaſon 
why a Man muſt give 5 or 6 per Cent. for Mo- 
ney in Amſterdam, more than it is intrinſically 
worth, is, becauſe he muſt run the Risk of vari- 
ous Accidents, if he carries any great Quan- 
tity of Money frum one Country to another. 
And this diſadvantage of Paying 4, 5, or 6 
per Cent. for Money in another Country, is 
common and reciprocal amongſt Traders in all 
Countries, Nor is it ſtrnge that Bankers, who 
for the Conveniency and Advantage of Mer- 
chants, and other Perſons, make it their Buſt- 
nels to remit Money from one Country to ano- 
ther, ſhould get a confiderable Profit by it, 
confidering the great Risks they run. 


VI. Mr, H 1's Notion, That it was ex- 
treamly imprudent to encour g. FOREIGNERS, to lend 
their Money on our Publick Funds, runs counter to 
the Opinion ,of the wiſeſt States-Men, and to 


the Maxims practiſed by the Republicks of Ve- 
| nice 


— 
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nice and Holland, whoſe moſt flouriſhing Con- 
dition has been owing to the Encouragement 
they have, in divers Times, given to Foreign- 
ers, to place their Money in their Banks, * Tis 
certain, in general, that our Publick Funds 
have gain'd and ſecured as many Friends to 
Great-Britain, as -there are Perſons concern'd 
in its Welfare and Proſperity ; for as the Scrip- 
ture tells us, Where 4 Man's Treaſure is will be alſs 
is Heart, *Tis moſt certain, likewiſe, that Fo- 
reigners lending Money to the Government, 
has been a great Encouragement to our Trade, 
the Iutereſt of the ſaid Money being generally 
feturn'd in Goods and Merchandize, of our 
own Growth and Manufacture, and not in 
Specit, 


VIII. On the other Hand, the Encourage- 
ment, which Foreigners have found to lay out 
their Money to Advantage in our Publick Funds, 
has been, at the ſame Time, a powerful Incen- 
tive to them te follow their Money, and to ſpend 
the Incowes thereof in Britain. I could name 
more than two or three Dutch Pluwb- Men in 
the City, who were firſt invited over by our 
Publick Funds, and who have ſettled here, and 
laid aſide all Thoughts of returning home: 
Bat 1 ſhall content my ſelf with mentioning 
the FRENCH RERFUG EES, Who are the Fo- 
reigners principally concern'd in our Publick Secu- 
rities, The Number of them who came over 
and ſettled in Great-Britain and Ireland, is rec- 
kon'd to be about Fitty Thouſand ; among 
Whom were abundance of Rich Gentlemen and 
Merchants; And by the loweſt Computation 
that can be made, they brought no leſs than 
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Three Millions Sterl, in Specie into the Nation: 
The two Thirds of this Money, we may rea- 
ſonably ſuppoſe, they laid out, in the moſt 
perillous Times, towards the Support of the Ge- 
vernment: and whatever Improvement they 
have made, ſince that Time, of their ſmall 
Fortunes, I am ſure, we ought not to grudge 
it them, conſidering the Hazards they have 
run, and that the Intereſt of their Money has 
been conſtantly ſpent in Britain, To this Purpoſe, 
we may obſerve, that if it were practicable to 
pay off the Share which Foreigners have in our 
Publick Funds, ſuch of them as are now ſettled 
in Great - Britain and Ireland, would, in all Pro- 
bability, be tempted to carry their Money to 
other Proteſtant Countries, ſuch as Holland, Swiſ- 
ſerland, &c. where People may live as well up- 
on an Intereſt of 2 or 3 per Cent. as they can do 
in England, upon 5 or 6 per Cent, 


VIII. Let us, on the other Hand conſider, 
the great Obligations the Britiſ Nation has to 
the French Refugees, to whole Jnduſtry and La- 
. boriouſneſs we owe the ſetting up of feveral 
uſeful Manufactures at Home, and the ſpreading 
of our Commerce Abroad, whereby it 1s rightly 
computed, that the Balance of Trade is turn'd on 
our Side, by above a Million Ser. a Year. And, 
indeed, it is viſihly demonſtrable, from the New 
Buildings in London and Wejtminſter, the Improve. 
ment, and Adyaiice in the Value of Land; the 
Rich Furniture of Houſes; the numerous Equi- 
pages; and the vaſt Quantities of Plate, that the 
Nation is worth, at leaſt, Fifty Millions Sterl. 

| b | more 
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more than at that Bleſſed Period, which Mr. 


— „ mentions ſo often, as the fatal Epoch 


of our Publick Miſery, I mcan, the RevoLurtion. 


IX. I ſhall ſay nothing to the ſeveral Particu- 
lars, which Mr. H » recommends to 
the Conſideration of the Gentlemen of the Houſe 
ot Commons: But, upon the whole Matter, I 
cannot help concluding, from his repreſenting the 
Nation in a State of Beggary and Thraldom, that 
when he wrote this Treatiſe, he had nut yet 
recoyer'd a Chronical Fit of the Hippo, which muſt 
have fill'd his Imagination with dreary Appariti- 
ons, and diſmal Aſpects, not unlike the Phaſes of 
the Moon in the late Eclipſe; for I cannot ſuſpect 
his Notions to be the Reſult, either of ſulen Diſ- 
content or peeviſh Diſappointment ;, or to have been 
ſuggeſted to him either by a diſcarded Courtier, 
or a Broken Stock-jobber. To be ſerious, it Mr, 
H ———— will but follow his own Method, 
which is to judge of Things by Appearances, let 
him impartially conſider, what numerous Fleets 
of Merchant - Ships are daily coming in, and 
going out of our Ports; and how our Manu- 
tacturers in Wool, Silk, Iron, Paper. &e. are all 
employ'd 3 let him view the New magnificent 
Town that is rifing from the Ground about Ha- 
nover- Square; and the Noble Villas and Gardens, 
that grace the Avenues to this Metropolis; let 
him ſee the Splendor of the Court, upon a ſo- 
lemn Day; or gaze on the Beau Monde, either 
at the Aſſemblies, or Public Walks, Then let him 
croſs the Sea, and behold how much our Alliance 
is courted, and valued Abroad; what a Weight 
our Mediation has; and what a Terrer our Fleet 
mw 7 1 ſtrikes, 
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strikes among thoſe, who ſlight our good Offices 
tor - the General Peace of 5 1 Theſe agree» 
able Proſpects will, I hope, diſpel his melancholy 
Deluſions , fill his Mind with juſt Ideas, an 
make him confeſs, That Great- Britain was never 
in a more Flouriſhing, Secure, Gloriow, and Happy 
State, than it is, at preſent, under the Auſpi- 
cious Government of His Majeſty K. GBOROGB. 
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